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• FRENCH franc caine under 
renewed . pressure, dosing at 
Frs.4.9675 (4.9210) to the 


h \ii» ' * hps ^ V Oi? C BaoS^iuW l ^S dollar. Sterling lost $5 points 

lln* lonijy jj'honse . BSP . on • fonu- ' charges - 
clve-. !«.. jKlJ~brcnight against- him in- his 67- 
ke h. ; long trial. . - ' v ; , . ' . 

isium 


tlu- [>r^vrv r Civ ejeign tiiat xney wanieo more 
hr n> Mn ni. vtime, even though they had then 
eirf | S H 6 ' '^been out for 8i hours, to consider 
d a "The remaining 17 charges against 

• ,11,,,, ,^ «him, as well as^ix involving his 
V r. ril|li Ifc former secretary, Mrs- Snefla 
11 l,,, nMph- prmBuckley. . ■ ■ . - \ • , * - 

nn i • h-ar 5 -~ So the judge agreed that they 
n m 1 1 1 1 v ar«a » should stay ?at a London -hotel 
wen* in r 2 ii a., overnight* and. xetwn-- to the 
court today at 10 a.m. to proceed 


thfif* But they told -|fr. - Justice 
[.rn^Bveleigdi that they wanted more 


r. 


h «!'iiii.i| nj«r ;W ,-th their deliberations;- Stone- 
” 111 Pr.,xi,] f 3hDnse was. keptih. custody. again 
lor di; mscino juntil to-day; buf Mrs.- - Buckley 
furl ;■ i - ,i inip r(ffE remaiaed on bail. 
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^Pa ssport offence 



Mr Stonebtmse. aged 5L,^was widened ** ' 

a set i\\ £ X found guilty of uttering a forged Pjr: 

application. for a. passport n the. .to - 1.77 (136) per cert*-. - 
r.i^i . u we bname 0 f Joseph Arthnr Marlc- ■ _ . m ^ nirf , A 

i ••• i ■ ii Mis i o' r-. ham: of attempting to , enable • EQUITIES were nnnpprrea. 
on uii,-i i-najf Mrs. Stonehouse ^to obtain The FT 30-share index- fell 2— 
am! >l- i, £30,000 from tbe Soyal Insur- to 371.0 white the FT-Aetnanes 
•i ii.h nui-'ance Company; oL theft r°f the All-Share index improved 0.3 

■ ■ t. - nf a Turnfcwrfc! rtraft fnr - - .. imh ... ; . 
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,. proceeds of a hankers draft for per cent. to 153£7. 
^SIS^OO; and .of. -obtaining an “ 

in.- . — ... i. . 


!lft S ^American Express audit card in t GILTS 

! fli Ii- - -* ••* ** *-*’ 
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uathe name - of- Joseph . Arthur 
;Markham by forgery* 

; iSBem bers. strike 
in Belfast : 

Belfast waS ; hit by.fa'wayb ;qf 


■Wi; 


made small gains, 
with the rise in longs, and 
m edians extending to J and In 
shorts , to J. . The^ Government 
Securities index was. 0.1 np at 
6230. 


.■ ueuast was- mi »y.: a _w»»o . .. 

: 1 -bombs, regarded-: by. ■ security a wa 
" 3l, “ vr -chiefs as the foreta^e of HAum. 

...■■I :i ii'LTday’fi. fifth; anmvertary --of ’the -"S-;. 


GOLD fell $1 to $U2f. 


. WALL STREET clb^ted 5.60 
down at 08638 in ^ slack trading 


i 
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. anmviwtttry 

. introduction, of internment. -. 

Ji iP-ach raasr 

■i 1,1 i nbefore tii^^explqsians, :„-At t&fr 

, , i.Calor Roangas deprt tapusands vf:- T : y>v ■■■ - a, 

' ‘ Nr , ri “f Pourtte- worth H.^ajnage was €StlHiat6 

•w T '- caused-, --by expljSliHgt- gas. -. ■ 

^rUndero." ~ :>V ' r- .• SOfilO* the U-S. Oil company 

: - 1' .• ' ‘ ;'j in: which -BP will Eventually take 

Pnlirp Tf^iDe ■ 54 per cent stakfe, raised the 

roi ICG fWUf? costof its initial Aliskan involve- 

vir. Callagh^Qi . the ' Prime' meht by S350m. toNX.TSbn. 
fiinister n said ^ regretted that r '-'-- - /,-• 

iir Robert Mark, . Metropolitan ^ W1UUS - BUBER AND 
’olice - .CommtssiQner, had DUMAS, one offthe U.K’s “big 
leaded to zetigfe jhaCt Mflr ch, on fonr” insurancarbrokers, is plan- 

. aext f ew 

A - —mr- uiuuui»aw4i Ufti ly value of £70m. 

tobert, whd hatf .been asked to Back Page anti Lex' : 
lefer retrremeirt.;. ? >for three ;//■ ‘ j, . 

nonths, objetcs.to -th&jBin’s pro- • PQRP h^s ove rtjtke n British 
ision for aswssdts^ to attend Leyland for me first time m 
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sowetoctas^r 


cent' down in ?tiae first-half, 
though/ their value was 32 per 
,-Vhite -.police; ns&&,^fis and cent up. Pxge ; 4E U.S. sales in- 
'!iar g as brok e - a q r-jFnyp march • creased less than expected m 
:;‘f an estimated -fcCefi 'Mbple in July, with demand for smaller 
1 oweto, the'-nejgh&sa^nig black and . foreign models sharply 
ster t o wnship to Jdha^nfisburg. tower: Page 6 
ack Page- # GOVERNMENT is to inject 

£700.000 into Drake and Cubitt 
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Holdings '’.for an immediate 15 


M. !:? duth^Tr-^NUK^i^t ■« to ae group. : 

u^a^-iih^t^ad-fer-.^feeirpart in Baek - ,a * 1 ^- 
!_>'• ■ J v jplj^g. • BACON price. rises from nex 

■ nag^,- to =8. W eek will add about 6p-a pounu; 
•-V*. - j . on - tnaL on middle cut.rashera Eggs will 

"■ - : Mc'rrrrr : go up b>^2-3p a dozen. EarUest 

" -J ‘ . -fV • ’ ; ; - . harvest in 65 years is reported by: 

•* J ‘ , TUT ;n n nnmcnnnrlont 


■ & - . - the FT farming correspondent, 

ms- 

time: At ^S^Sasf jaight after • AMALGAMATED. Industrials 
•• ■ .»»"•- g .45 ajn _ diairman and his deputy were 1 

$me , months yesterday , voted off tbe Board 'of- 
fees the bour. Herbert Morris— -the : company 
they once tried to take over. Bade) 
Page 
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. 1 orld motor iractpg champion 
.vi ki Lau^ -appealed to-, be .out 

• danger ahd apoke for the first 
• J , > .«© dnc&'&mfiayy aeddent in 

. “e West' ©siiaatT grand prix* .' 
:--i -v ';■■"} : gs-:* m / ; - 

, -vlrieflyNL; i ‘ - 

: : , : nerican shdent Tlna Bischoff, 

. : ;iod 17* ftom Dover to 
. . , - anee iai'idna-' hours -three 
. i^J nutfiL'^ tninntes faster than 

■ !yB previous- solo record. 

\X‘ r - Patrick. Meehan, - given a 

: -j lyalPardraj-after serving seven 
u ;i . ara of a life sentence .Tor- a 

■ girder. he iii'd not- commit, is to 
'u'eive f^soo as a first Instal- 

. • •; mt of compensation for wrong- 
' imprisonment . 

; / lUsh.Rail filai: sbowlhg shod: 
■, - |ues of children being killed 

r-'-S- maimed on- railway lines 
ght just make children giggle, 
% >• / Royal Society for the Proven-, 

’ % .■ l b of Aoridenta said. 

• . 'enteen miners wereldlled and 

Injured by. a gas explosion in 
' oai mine at Breza, Yagoriavu.. 


w FARM MACHINERY export* 
from: tbe U.K. .were 27 per cent 
up at £390nL m the first half of 
1976. ‘ Page 19. Aerospace ex- 
ports' were £65m. U4> *t £45(hn. 
_Pige'4".' 

• CHINA is likely to face long- 
term economic dislocation as a 
result of last week’s earthquake 

: Page B-'-’ 

COMPANIES 1 : . 

• CHRYSLER has announced a 
quarterly dividend of 15 cents 
after ■ its . record rprofit in tbe , 
second three-month period ofi 
1976. Back Page , 

m DIXONS PHOTOGRAPHIC 
pre-tax profit for the 53 weeks 
to .May 1 .-rose to '.£5J82m. com- 
pared with 54.1m. ! - in ..the pre- 
vious- year. Pag&-15 qnd'Lex.j 

• U4L OPTICAL is forecasting a 
profit increase to £4/Lm. (£3.3 m-1 
in itSTejectioD of the "bid from 
PilKiigton Bros. Page . 16 and 
•LeX"™;- 


KIEF PRICE CHANGES YESTERDAY 
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for checks after 
poison gas scare 

BYNRHYS DAVID 

Chemical manufacturers in Germany and the U.K. have now moved to shut 
down processes which could lead to the dangerous TCDD poison, as concern 
mounts over the accident which contaminated a large area around Seveso in 
Italy three weeks ago. ~ 

With very little still known of to stop output at a herbicide the two systems are in balance, 
the long-term consequences of plant until a full report on the Their report is expected to be 
tbe accident, an official inquiry Seveso incident is available. delivered to the executive next 
has been announced by the Bayer’s move follows consid- - week. * 

Italian' Government, which has erable public concern -in Ger- Tbe plant was due to restart 
also promised a special law to -many. In 1953 BASF. . another on Monday after the annual 

deal with the problems caused major chemical company, suf- holidays but it is now thought 

by the enforced evacuation of fered a TCDD accident at Luds- its reopening could be delayed 
hundreds of people from the vrigshaven. A worker who ent- several weeks, 
affected area. ered the contaminated area five Mr. -E. C. Needham, managing 

Serious concern is being years 4ifter the even died, ap- director, said yesterday that the 
expressed that decontamination parently as a result of removing Bolsover plant was operated 
may prove very difficult his face mask. differently from that in Italy 

In the u FL, a oossible weak Coalite said last night that Its and embodied safeguards wbicb 
uoint in the eierfriraV control confidence in tbe safety of tbe made sure that a similar acci- 
Sn at the cSte Td P ,ant was unshaken. It was com- dent could not occur. 
at pr!5duc t ? ,a hl e rblS TV - * 

S ^r^ducL m ts^Z SS rotaSt? Le^c^JTa? DeClSIOil 

however, called in the installer U]f . ni^m 

understood to be under mvesuga- - nriamai jrstnrmpniatinn « wp were to close the plant 

tion by the official works safety ? or thenfanL to aSSSSlto P«™aDeDtly, this might wrongly 
gfS&SaS" HEflth ““ 2^Vr«Lme 0 a dS'^ ^ ^ r pre , ,d, 3s a l a ck of mo- 
Safety Executive. be con5jdered by the safety B ? en , ce 10 the safety of our 

- . 1 pypph fivfi plflUL 

Five years ^ ~o gS ggJ&fijKA 

The Coalite plant has been examination to see whether all firS L 

shut at the request of the ex ecu- the fail-safe systems incor- 
tive which sent in a chemical po rated in the plant would 
and an electrical engineer last ensure against any leakage of ," ot , 

week- to carry out an investiga- dangerous chemicals. J? ca ! aulhonty and execu ‘ 

tion.. This involves a close study of 

Bayer- the West German the electrical circuitry and of 
chemical group, has also decided tbe process equipment to ensure 


Takeover | (j.K. advises 
maybe ! CaU ^ 0n 

Zpped 1 on Rhodesia 

By John Wyies, 

Shipping Correspondent 


The Italian Government's de- 
Continued on Back Page 


Steady expansion of U.S. 
economy is 


FIRM INDICATIONS that the 
Government is considering 
abandoning its October, 2974. 
election manifesto commitment 
lo nationalise the ports were 
given yesterday by Mr. John 
Gilbert, Minister for Trans- 
port. 

Ministers now appear to be 
leaning towards re-organisa- 
tion of the ports rather than 
the policy of nationalisation, 
which was last reaffirmed in a 
consultative document issued 
in April last year by Mr. Fred 
Mol ley, Mr. Gilbert's predeces- 
sor. * 

Since Mr. ftlulley’s departure 
a year ago (0 become Educa- 
tion Secretary — and with legis- 
lation extending the registered 
dock work scheme having pride 
of place— re-organisation of the 
ports appears to have slipped 
down the Government's list of 
priorities. 

Mr. Gilbert said yesterday, 
during a lour of Tilbury Docks, 
that re-organisation was more 
likely than nationalisation, but 
offered few clues on when and 
how it might happen. 

He made it clear that legis- 
lative proposals affecting ports 
would not be put to Parlia- 
ment before the 1977-78 session 
at the earliest, because the next 
session would be dominated by 
tbe devolution legislation. 



r^n-i hric 

.Mr. Callaghan says goodbye to Dr. Kissinger, IMS. Secretary 
of Slat/, and Mrs. Anno Armstrong, L.S. Ambassador to 
Britain, after breakfast talks at 10, Downing Street. 


Felixstowe 



BY REGINALD DATE 

THE-.PARIS-based Organisation 
for Economic Co-operation and 
Develop meat is guardedly Opti- 
mistic .about the prospects for 
a period of steady American 
economic expansion, without a 
renewed outburst of inflation, in 
its annual report on tbe U.S., 
published today. 

But it says that it may become 
increasingly difficult to ensure 
continued progress ton both un- 
employment and inflation as tbe 
upswing proceeds. \ 

The short-term outlook, with 
gross national product expected 
to rise steadily at an annual rate 
of around 6 per cent between 
now and mid-1977, would seem 
to be broadly in line with the 
aim '■of achieving sustained 
recovery, the organisation says. 
It puts tbe inflation rate at an 
annual rate of 5.9 per cent, in 
the second half of this year, 
rising to 6.3 per cent, in the first 
half of next year. 

The OECD predicts a modest 
fall in unemployment, to some 
65 per cent, by the middle of 
next year, while tbe balance of 
payments is expected to. swing 
from an annual surplus of 
SISbn. in the. second half of last 
year, to a deficit of S7bn. or 
[’more in the first half of next 
year. 

There were great uncertain- 
ties .surrounding the projections, 
“despite tbe high degree of 


concordance of existing fore- 
casts.’’ 

Although present fiscal and 
monetary policies should help to 
prevent an excessive growth of 
demand, the balance o£ risks 
might well be for a stronger 
rather than a weaker demand 

In particular, a marked fall 
in the personal savings ratio 
and a sizeable precautionary 
build-up of investments 
prompted by rising commodity 
prices could not be excluded. 

On the downside, the forecast 
could underestimate the rise of 
prices — as "a result, for example, 
of unforeseen developments In 
agricultural and other commo- 
dity prices. 

In this case, real household 
incomes would be eroded, poli- 
cies, notably monetary manage- 
ment, might become less 
accommodating and confidence 
in a- sustainable upswing could 
be damaged. 

Restrictive 

In -view of these various risks, 
a change in budget policy in a 
mildly restrictive direction 
would seem appropriate. 

The maintenance of moderate 
growth of monetary aggregates 
was also clearly necessary to 
reduce inflationary expectations 
and keep the expansion of 
demand within reasonable 
limits. % 


the anti- 
of other 


The .recovery of ..activity, 
accompanied by a rapid rise in 
imports, , had boosted other 
countries’ exports and helped to 
ease their 'balance of payments 
problems. The decline in U.S. 
inflation was an important 
stabilising influence in the 
OECD area, assisting 
inflationary policies 
countries. 

Three aspects of American 
policy are criticised as less satis- 
factory from the international 
point of view. 

First, progress had been very 
slow towards enacting tbe energy 
programme proposed by the 
Administration in January, 1975, 
and tbere- were strong doubts 
about the effectiveness of what 
had been implemented. 
’.Second, although Washington 
continued to press internation- 
ally for further trade liberalisa- 
tion and had rejected requests 
for protection from domestic in 
dustries, it had taken protec 
tionist measures in a few cases. 

Third, other OECD countries 
were disappointed by Washing 
ton’s slow progress towards 
ratifying the agreement estate 
lisbing the new OECD financial 
support fund, or "safety net,” 
whereas all the other members 
had either ratified or were about 
to do so. - 

Editorial Comment, Page 12 
• Annual report. Page 6 


Opponents of Labour's 
manifesto proposals have 
always argued that , nationalisa- 
tion was Irrelevant, because 
89 per cent, of Britain’s over- 
seas trade is already handled 
by ports which are either pub- 
lic trusts such as London, 
mnnicipally owned such as 
Bristol, or nationalised under 
the. British Transport Dorks 
Board tike Southampton and 
Hull. 

Tbe public sector will handle 
the vast majority of sea trade 
!if, as now seems likely, the 
Docks Board succeeds in taking 
over Felixstowe, the most 
successful post-war private 
enterprise port. 

Hr. Gilbert said that he had 
had a few discussions with Sir. 
Peter Shore since the new 
Environment Secretary's ap- 
pointment in .April, bnt the 
department had been pre- 
occupied with other matters. 
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i BRITAIN and the U.S. differ on 
j whether the time is ripe for a 
j new Anglo-American initiative 
ion Rhodesia, although they agree 
jon the need lo encourage a 
I speedy negotiated transfer to 
j majority rule in the territory. 

! This appears to be the main 
conclusion resulting from talks 
at 10 Downing Street yesterday 
between Mr. James Callaghan. 
Prime Minister, and Dr. Henry 
Kissinger, U.S. Secretary of 
State. 

It is believed that Dr. Kiss- 
1 inger is keen that some new 
| initiative be made on Rhodesia, 
j but that Mr- Callaghan has 
advised caution 

j It is also believed that the 
i British Government is worried 
that any- initiative proposed by 
Dr. Kissidger .could involve tbe 
U.K. in an enlarged and 
politically unwelcome role. 

The Kissinger initiative would 
take as its starting point the 
Statement made by Mr. Cal- 
laghan on March 22. The Prime 
Minister then told white 
Rhodesia lime was running out 
and the only solution sanctioned 
by Britain would be a transfer 
to majority rule in IS months to 
two years. 

This policy is fully endorsed in 
Washington. But Dr. Kissinger 
has told Mr. Cballaghan he 
would like to see the policy 
“fleshed out,' 1 particularly to 
include guarantees for the white 
minority when black rule was 
established. 

Dr. Kissinger has suggested 
financial guarantees covering 
land purchase, properly, pen- 
sions and the ultimate right nf 
settlement for whites outside 
Rhodesia. 


He has suggesicd (hoc could 
be hacked by the U.S. Treasury 
as well as by Britain and fawihly 
other European and Cununsiu- 
wealth governments. 

The U.S. reasoning # cents tn he 
that with firm guarantee* the 
Rhodesian whites could bo 
brought speedily to aceept a 
negotiated settlement to majority 
rule. 

But Mr. Callaghan jDd his 
advisers, while agreeing that 
some form of guarantees for 
whites will lu- necessary, do not 
believe the lime is ripe for the 
announcement of a package nf 
proposals. 


Worries 


The British view is lhat white 
Rhodesia has shown no sign of 
accepting the inevitability nf 
majority rule and that until there 
is a significant crack in white 
morale publication of guarantee 
proposals could be counter- 
productive. 

There are also political and 
financial worries on the British 
side. Any guarantees would be 
bound to be extremely costly — 
figures suggested vary between 
£100in. and £500m. The very idea 
of compensating whites brings 
a hostile reaction from Labour's 
Left wing. 

There appears to he mor*» 
agreement on Namibia (South 
West Africa). 

Dr. Kissinger is believed tn ue 
working towards a proposal 
which would involve the atten- 
dance of the tnaio national!.-! 
party. Swapo. at on enlarged 
constitutional conference outside 
Namibia itself. 

BRIDGET BLOOM 


Lonrho chief threatened 
to ‘get me,’ alleges MP 


BY JOHN HUNT 

LEFT-WING Labour MPs yester- 
day mounted a ferocious on- 
slaught in the Commons on 
Lonrho, the mining and indus- 
trial group, which ,was recently 
the 'subject of Department of 
Trade Inspectors’ report highly 
critical of certain directors. 

Mr. Brian Sedgemore, a lead- 
ing Left-winger, alleged that 
Mr. R. W. “Tiny" Rowland, tbe 
company's chief executive, bad 
[telephoned his home last Friday 
■and; had threatened, to “get or 
.do. me.”. - 

.. itr. Sedgemore (Luton west) 
claimed that the threat was made 
because of his attack on the 
company in a Commons Stand- 
' j Committee on the Company’s 
.„_0. 2) Bill. the previous day. He 
added that Mr. Rowland had also 


threatened to "sue him. 

According to Mr. Sedgemore 
his wife Audrey, who took the 
call in his absence, interpreted 
it to mean that Mr. Rowland 
“would do all in his power to 
seek to ruin me and would not 
be very fussy about the methods 
he would use." 

In a traditional series of short 
debates which precede the Corn- 
cons recess Left-wingers attacked 
Loirho in what is probably tbe 
most bitter language ever used 
in the Commons about a leading 
company. Mr. John Lee (Lab., 
Handsworth) described' Mr. Row- 
laods as “ a bullying thug.” 

Mr. William Hamilton (Lab., 
Fife Central) referred to • tbe 
“cesspit of Lonrho.” He de- 
clared: “They art a bunch of 


crooks running Lonrho who 
aught to be in Brixton Prison 
every one of them.” 

Significantly, ; Mr. Stanley 
Clinton Davis, tbe Under-Secre- 
tary for Trade, added some 
criticisms of his own when he 
replied to -tbe debate. 

He alleged tbat a deliberate 
campaign had been started to 
blacken the name of tbe two 
inspectors, who had carried out 
the investigation. It might now 
be necessary to tighten up com- 
pany law in some respects, such 
as [the duties of directors and 
the way public companies were 
run, 

Mr. Sedgemore told the House 
that be would not take up the 
Continued on Back Page 
Parliament, Page 10 
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Britten -nr Prods. id 

w. H. C alien 2 

Cold Flow* Prop. 4 

Now wh. Gold 
- Expta. m .„., 4 

-lac. Scott Eogarp- * 

town Boportc _ 15 

Sn a iit o u m Bank „ 13 

■ INTERIM STATEMENTS 
Aroto amor. Cam 

Corpo. a 

Correa. Co. (Htdp*-) . 17 
FUtettf* CGc. Bdga.) in 

Voaetaratatalt NtL 
‘HalAiis 4 

Y erttehh-e Chemicals 24 

Landtag Ratos a 
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Bank ef America IS 


For latest Share Index ’phone 01-248 802$ 


Build a 

little , 
capital 


Recently that's been easier said than done. 

Now you can invest in Guardian Assurance 
Property Bonds by monthly or) ’early amounts over 
a 10-vear period. 

Under this new plan the actual investment in units 
will be higher than the net cost, assuming current tax 
relief for life assurance policies. 

Theres a minimum premium of £10 a month or 
£100 a yean and the plan is open to anyone from 18 to 
79 years of age. A single premium 
plan continues to be available: 

If you would like to know more, 
fill in the coupon below for our 
free booklet. You 11 be glad you did. 

Nor applicable in Eire.- 

P Please send me vour new booklet on thc~"j 

I Guardian Assurance Property bond plan. | 

| Name ■ | 

I Address I 

1 in * 

i 

l 


1 






I 


Guardian 
Royal Exchange 
Assurance 


j - A good name to invest with. 

| Head Office Royal Exchange London. EC3V 3L5- 


Z. I 






lombard 

Cautionary tale 
from Ulster 

BY GEOFFREY OWEN 

MR, MICHAEL HESELTINE, the wrong. Given the size of the Ley 1 
Conservative spokesman on In* land commitment and the ' very 
dustxy, is quite right to complain great risks involved, the quality 
.about the skimpiness of the in- and quantity of the information 
formation given to the House of needed to be much higher than, 
■Commons as the basis for its de- for example, that provided in 
cision on the latest tranche of past ‘British Leyiand annual 
•Government assistance to British reports. This should certainly 
.Leyiand. Neither the summary of apply as long as Leyiand * is 
the National Enterprise- Board unable to raise money commer* 
report which was given to the dally 
House, nor the subsequent letter M1 
which Ur. Eric Varley, Secretary Sh I ll£(f 1 9 flOUr 
for Industry, wrote to Mr. Hesel- *»uvui 

tine, contained mare than the The really difficult decision — 
barest outline of the company’s and this probably underlies the 
progress in the past year. . MPa anxiety of many MPs about Ley- 
and the public should be given land — is the cutting off of aid to 
at least some indication of the a publicly assisted enterprise 
targets which have been set in when that enterprise is deemed 
relation to output, productivity to have no chance of ultimate 
and sales, how the targets have viability. The decision is diffi- 
. been arrived at and what pro- cult because commercal and po ti- 
gress has been made towards tical considerations are mixed up 
achieving them. In a thoroughly unsatisfactory 

■ There remains, nevertheless, a ^temptation to owtinue 
difficulty about just how far the Jt subsidyalmost tilde finitely 
House of Commons— and the m “ e hope “ in ^_ wl Jf 

Public Accounts Committee in •“"*»» comB Ti ^ lt » d^cult 

&SSSS 

which are owned or controlled * s ran tai^dinye^erd ay’s 
by the NEB. Unlike, say, the »P<« from the Public Acamnts 
Ministry of Defence or any other Commmee. It concerns Regna 
Government spending depart- International, a _ Norwegian- 
ment these are commercial owned company which set up in 
enterprises which should be Northern Ireland, with the help 
judged primarily on the basis the Government, as a manu- 

of the "bottom line " — their facta rer of electronic cash 

profits or losses. registers. When the company 

was put into the hands of a 

Making mistakes M7S had C0Stthetaxpayer 

S e iSi dSFJSS:'* foeNorthero 
Accounts Committee to investi- i retell< i Department of Corn- 
gate and criticise, as it does in , H . .. . 

* ZZ-ZZ, -..Hi-haj +£, merce for allowing their 

MinistS of SSnSfSde’rSg J 0 ** 

procedures which led to a loss 5 

of £2.5m. on the sale of ships *■*£? iJSSHSJ!! 

to the U.S. Navy. 'But it does sfciNed la . b ° ur m Londonderry, 
not follow that the purchasing As the civil servant concerned 
director of British Leyiand Cars, P Qt it t0 Committee, once 
■ if he makes a mistake in order- 7?“ a ^ e in * ** ,. in, £?. ! i? u, f!! y 
• ing -a; new transfer tine and difficult .to get out. With the 
costs - the company a- large Government heavily involved in 
- amount of money, should be these matters, he said, it is more 
arraigned before the Committee, difficult suddenly to say “ we 
There are. or should be, have lost money we have had 
internal procedures to ensure en °“Sh. let us shut the door and 
. that if such mistakes are made walk away from it 
’ the managers concerned are held If there is no market test for 
accountable and disciplined whether a firm stays in business 
accordingly. If every senior or not, where exactly does one 
executive in British Leyiand has draw the line ? Just how bad 
to worry about having to defend would labour relations in British 
major decisions in public before Leyiand have to get, for example, 
a House of Commons committee, for the Government to be justl- 
the job of managing the Cor- fied in letting the company go to 
poration will be even more diffi- the wall ? To replace the judg- 
cult than it is already. ment of the market with the 

Clearly some sort of balance judgment of civil servants and 
has to be struck between account- .politicians will lead to insoluble 
ing to the taxpayer for the way problems and, incidentally, to- a 
his money is spent and allowing waste of public money. The 
the managers to get on with 'present Government’s insistence 
their job. On the basis of the on selective assistance will .lead 
information so far supplied the to more dilemmas of the Regna 
Government has got the balance type, not less. • • 


SPORT. 



TENNIS 


BY JAMES FRENCH 


BRITAIN made a disastrous ZugareUi, 26— eight years the first ofthe second set, when 

start in the Davis. Cup European Taylor's junior— is an econo- be was serving. . 

Zone B Final at Wimbledon, mical player, hardly exciting. Then J* 

Roger Taylor lost what was rated but souijd. and purposeful He tt 1— -1 and the went with 

to be the easiest rubber of the; did not often Make ‘mistakes; ““L 

tie against Antonio ' ZugareUi, Taylor did. It . was a match eleventh game Taylor dobbl®- 
who took 2 hours 2 minutes to ..Taylor lost rather than ZugareUi faulted twite to , 1 

™ *~ 1 7 -6 S- 6 - 6 -^ tta Italian was 

any of Zugarelti’s services. . 

After his previous labouring, 
the third set fell surprisingly, 
easily to Taylor, who broke - 
It- made nonsense of all the adequately severe when Taylor ZugareUi to lead , 2-0, lost the 
talk of Italy’s allergy to grass, set him up for a winner. " next two, then, from 53, reeled 
Taylor played like a man on a The .' crowd responded off the next three games. He 
foreign surface— - and ZugareUi generously to the announcer's broke ZugareUi in the .eighth 
was perfectly at home- prematch exhortation to cheer game with a beautifully flighted 

Taylor never gained sufficient — so much so that umpire backhand half-lob" down the 
confidence to dictate the game. Hughes of Surrey repeatedly line, and took the set with a 
He could scarcely string two begged and ordered' silence, service ace. * .. . 

good shots together, he rarely somewhat like an over-fussy The games went, to 1-1 in the 
harnessed the power which has schoolmaster. The -Italians prob- fourth set. then. Taylor lost the 
thrilled bis British -supporters in ably made, more noise than the test- He gradually seemed .to 
the past, and his lobs were sitting British — there were plenty of became dlspirited-^-bardly the 

youngsters supporting their com- fighting Roger ' Wimbledon 
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Mandrake Major 
ideally suited 
to take command 

Sf 8 **"* ao?than Mcndroke Mummy's Darling or Nan 
^or^hTwas wly Shtin The latter, who put five lor 

■ggaJS&sSs saws sss 

tOTsaaMfS «-«? "saL*'-" 


Northern entry cannot win 
Newmarket's Ialeham Stakes 

^Mandrake Major, a. bay colt 
by On Your Mark out of the 
talented but disappointing- 


days ago, is improving rap 
and can defy her 10-lb pen: 

In the Day By Day Ham 
the locally-trained True 

seems sure to be a short-p 

favourite on the strengih o 


RACING 


BY DOMINIC WIGAI 


ROGER TAYLOR 
Never -had confidence. 


-ave every indication recent 


Flattered, 

aUy^recoup" his’ 16,500 guineas Fellow 


£2^^ ^ _ __ 

’that he would event u- behind 


fourth-placed < 
Chll The Kile. J 
and Claudio Nicok 


targets. — j-r— u,s« *-•*•— U6 uu **s *»»*•-* • .. any rvtruup uw ™ 5-—- — - — . r — • B 

He was unhappy about a few patriots. knows so well and m that final temporary hopes of & dramatic -purchase price with a bold front- Ayr x Land of Burns 

line calls, but was not as on- Taylor had an appalling and game gave away three bad 5th a fine crosscourt tunning effort. , u Despite 

justly dealt with by the lines- lethargic first MR winning only points to present the Italian Jf** 1 *? “J* tSSvJi, iJ.-VSisputins the lead from the the tindon colt l intend s 

man as he believed. - -Worst of 11 points — one of them a gift with three points to win the P 358 * But finally he tried a -outset, Denys Smith’s colt looked with foe light l> ■weighted 

aH though, he served 10 double from a linesman’s error. He lost match. down ■ the line- and ZugareUi, a wiQQer until a late challenge market challenger ruwngj, 

faults, often, at. crucial moments, six consecutive games, . including For one of them Taylor raised neatly - intercepted at the net f XOm peter Walwyn’s highly 

• rated Welsh Pageant colt 

Avgerinos, relegated him to 

‘ m~ - •' :"WT- • fi| T- ‘ • -• -second place in the final so 

Sir Maurice Laing’s Loujaine 3 wesne 

who will be ideally suited by 
to-day’s trip, is likely to prove 
too fast for another once-raced 
colt Spring Dive, a respectable 
fourth of ten in York’s Unigor 
. . Multimeter Stakes early last 

■ ^>.‘4. - - - ’ ' ./ , 'mouth. 

LOUJAINE. which won the leaders who were sterning the won all the prizes in Class n, winds did not blow until most of ' . At Lingfleld’s evening meeting, 

Britannia Cap race on Tuesday, current was beaten for the first time, and the leaders in this clas were where ITV will bring Southern 

completed the much -sought The wind, vaguely northerly, the Vanity Challenge Cup for home. . Television viewers the opening 

Cowes Week double by winning then filled and gradually veered Class EL yachts went to Cherry Another yacht beaten for the two races, many racegoers will 
yesterday's New York Yacht to the south-east as the flood Valley with Nick Streeter's. fi re t time this week was the be hoping to see Mr. Freddy 
Club’s challenge trophy, the tide began. With spinnakers Intuition second and Karena Irish-owned Silver Shamrock. Laker’s Take A Laker land the 
second of the two major prizes quickly disappearing, : the larger third. She was second in Class IV {o Laker Airways Anniversary 

of the week for Class I cruising got thi s race wax even more the David Thomas-designed Nursery (6.15). 

yachts. 1 of a lottery than that for the Min-O-Din, sailed by local yachts-T Although he could well make 

larger yachts as the steadier man, Mike Ratsey-Woodroffe. - - iris presence felt, I cannot see 


takes the Cowes week double 


Sir Maurice Laing was aboard 
his yacht for yesterday's victory 
in a race that began as a drift 
with the Solent tides until wind 
eventually filled in. 

The 
which 


YACHTING 
BY ALEC BEILBY 


showed his liking for 
course when getting up it 
final strides to peg back 
Shot's stablemate. Fly Hig 
a competitive maiden event 
early In the summer. 

Tutorial has since added 1 
winnings with a game Leic 
victory over Zartartine It 
Bclvoir Castle Handicap 
today’s trip of onc-aod-a-qu 
miles. 

NEWMARKET 

2.00— Helvcll.vn 

2.30— Mandrake Major 

3.00— Petioara* 

3.30— Regal Rocket 

4.00— Charles Martel 

4.30 — Hayloft 
LING HELD 

6.15 — Naraara 

6.45— Tutorial •* 

7.45— Laen 


_ , . , . . yachts, including John Prentice’s 

five-year-old Loujaine, Battlecry and the JBeJgiau-regis- 
also won -the Class I tg^ed Ml leu e, made- up lost 
trophy on Monday, seems to have ground on the smaller ones. 

?2S tide wed ac racial part 
U in yesterday’s progress to the 
tune allowance on handicap. eastern turn at the Winner buoy. 

Mr. Edward Heath's Morning off the entrance to Langston 
Cloud was second and the much Harbour- 
smaller French yacht. Revolution, Loujaine, Morning Cloud and 
third. the German crew aboard Sau- 

First away among the 30 crews dade. were always In the hunt 
in a slow drifting start to the The order changes with the wind 
west was the French sloop Revo- and the Germans led the way 
lution and Archie O’Leary’s Irish back to Cowes by a clear two 
Mist n taking the mid-Solent minutes from Morning Cloud, 
path. Those to foe norfo at foe Ba taeciy was a mere 20 
outer Unit of the starting tine. seconds behind but foe closing 
stayed almost stationary until foe giggle really only unravelled 
next class were also undre way. dnrillg the last h opr/. of the six- 
The long crawl to the westerly hour race, when ah nnforecasted 
turn at the West Lepe buoy ten-knot breze canie in'Srom 'foe 
ended in a colourful traffic jam west -"A- ' 

as those astern caught the 


Karena, which until ^jerterday 


Guernsey attracts 7,000 yachts 


About 30,000 risiting yachts- ing fees, there was an average Perros Guirec. about equal to 
men and crew— a record — gave a daily spending of £21.87 a yacht St. Malo, but slightly inferior to 
£750,000 boost to Guernsey’s Of the spending £255,000 was Cherbourg. 

£18m. holiday industry last year, attributed to ‘“presents and _ Z 

a survey for the British Tourist other goods to take home.*.- Mfimpc f||Qn 
Authority and Guernsey’s Tourist Another £150.000 was spent oh axvuivj r luu 
Co mm ittee shows. yacht equipment, £134,000 on- Council House tenants at Corby, 

The survey, conducted by provisions, £120,000 on eating Nor thanls. are_ to be showed Jo 


Colour TV 
deliveries 
rise 31% 


COLOUR TV deliveries 1 
U.K. totalled 11.000 in Jin 
per cent, more than in 

ouhqji vuuuuwtcu i/j yiui ioivu^i mju r~ ~ — ' ■ ”* — ■ _ __ .. . t 1975, The British R3dio 1 i) 

Marian E. Werthhelm Research, and drinking on shore, £27,008. 3^^fJL°^ ho .?‘5 s, t ^Sf. ct po & f "lent Manufacturers* Assoc 
of London, was based on on repairs and servicing. ; announced yesterday, 

personal interviews with 300 on entertainment and £25,000 on g s ^ a ^ eH: SS ,lle 0 d pp 0 S ^ ann0Unc * fl ye* 16 ™*' 
yachtsmen at various times of petrol and oU. ■ _ . . xSlom cSSicfflSS. 

foe year. There were no “ ‘ 


TV Radio 

1 



; « f . 

■.'.vr : .• 



■ 


A r-'V ;_■* !■ 

r • • • 


criticisms of _ 

Altogether 7,000 yachts visited foe port’s mooring and berthing TU/mrtr/l nornn 

Guernsey last year. Nearly 4.000 facitities. but a few visiting. IVCCUl U LiligU 
used facilities in SL Peter Port crews felt that more washing. The Tyne next week will handle 
harbour. and lavatory -facilities . were a record cargo of forest products 

The survey shows that each needed at the town marina .—10,400 tonnes of woodlpulp and 
yacht Carried ah average crew - In general however, SL Peter reeled paper arriving from 
of four and 'stayed an average Port was. -rated, as better than Canada in foe bulk carrier .Arctic 
of four nights. Excluding moor- .Alderney, Jersey, Granville or Troll. - 


This brought total deli 
over the past year to 613,- 
fall of 25 per cenL corn 
| with the previous year's Si 
Colour TV exports fro 
U.K. in the first six moc 
the year were 113.000. 
£20.4m. against impor 
SO.OOO sets, , worth £11 Cm, 


t Indicates programme ia 
black and white 

BBC 1 

7.05-7.55 a-m. Open University 
(UHF only). 9.45 Adventures of 
Tin Tin. 9.50 Jackanory. tl0.05 
Belle and Sebastian. 10.30 
Roobarb. 1035 Vision On. 1.00 

E m. At Glawr. L30 Camberwick 
recn. 1.45 News. 2.00 Golf and 
Tennis: Colgate European Open — 
Women’s Invitation and Davis Cup. 
423 Regional News (except Lon- 
don). A2S Play School. 4.50 
Screen Test 5.15 Salty. 5.40 
BaVbapapa. . ....... 

■ 5A5 News -•? 

6.00 Nationwide 


6^0 It’s Chlldsplay 
725 The Invisible Man 
8.10 Athletics: Coca-Cola Inter- 
national 
9JM News 
9J55 Harry O 
10.15 Going For A Song 
1045 Athletics (highlights) 

1L20 Weafoer/Regional News 
tlL22 Friday Film: "Rage in 
Heaven ” starring Ingrid 
Bergman 

All Regions as BBC-1 except at 
foe foHowing times: — 

Wales — 1.30-1.45 pjn. Nant-Y- 
Pant. ZX0-4.50 Eisteddfod Y 
Dathlu: Celebration Eisteddfod. 
e.W-6^0 Wales To-day. 6A0 
Heddiw. 7.10 Man and Boy. 735 
[t’s-Chddspiay. 10.15-1045 Blodeu- 


(from 

(from 

(from 

South 


F.T. CROSSWORD PUZZLE No. 3.150 



ACROSS 

1 Fairly attractive . . ■ (6) 

4 . . . and good-looking worker 
gets a little (8) 

9 Sin and toss around wine (6) 

10 Departed from pass, that’s 
sinister (44) 

12 Appeased if I strode around 

(5) 

13 Banner on vessel — for 9? (6) 

15 Over-hasty, creating an erup- 
tion (4) 

16 Long-suffering person In 
hospital (7) 

20 Share state of equality and 
steal (7) 

21 This is one— without it one 
would be stupid (4) 

25 Suspended going to railway, 
being greedy (6) 

26 Bird ogled but not on the 
level— or drunk (8) 

28 Expressed but unnatural (S) 

29 The way to travel — walk* (6) 

30 First principles . Of foe 
weather (S) 

31 Wooden villa rented after tea 

(6) 

DOWN 

1 Permit to transfer wine ' (8) 

2 Use drill to improve by 
practice (8) 

3 Pitch one very loud set of 
charges (6) 

8 Copied notice about 2 (4) 

8 Fruit course — where East 
meets West » » » (4-4) 


7 . . « and fruit served with 
dnek on cooker (6) 

8 Tending not to start but 
finishing (6) 

11 Fine kick— for punishment? 

(7) 

14 Soft, unadventurous fellow, 
extracts money from work (7) 

17 Very fine crack recedes with 

age . (S) 

18 Theatrical announcement 
about sport with hatchet 
(44) 

19 Support for chief and others 

(8) 

22 Modest hut in such a stew 
( 6 ) ■ 

23 False and not faithful (6) 

24 Draw southern ship (6) ‘ 

27 Warm part of race (4> 

SOLUTION TO PUZZLE 
No. 3,149 



gerdd. 11.20-1L22 
Weather for Wales. 

Scotland — 6.00-6.50 pjn. Report- 
ing Scotland- 1L20-1L23 News and 
Weather for Scotland. 

Northern Ireland— 123-435 pan. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 10J5-10.45 One 
Night Stand. 1L20-11.22 News and 
Weather for Northern Ireland. 

England — 8.004L50 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look .East 
Norwich); Points West 
Bristol); South To-day 
Southampton); Spotlight 
West (from Plymouth). 
10-15-1045 North (from Leeds) 
Cricket at foe Spout; Norfo West 
(from Manchester). Breakthrough; 
North East (from Newcastle) The 
Boiling River; Midlands (from 
Birmingham) Countrywide: West 
(from Bristol) The Theatre 
Experience; South West (from 
Plymouth) Peninsula: South (from 
.Southampton) A Cusden Portfolio; 
East (from Norwich) On Camera. 

BBC 2 

9.40-7.55 a.m. Open University 
11.06 Play School 
425 pjn. Golf and Tennis: Col- 
gate European Open 
Women's Invitation and 
Davis Cup 

• 5.60 Open University 
7.05 Dressmaker 
730 News On 2 
740 Industrial Grand Tonr 
7.50 Settle the Score 
&30 Centre Play Showcase 
9.00 Pot Black 

7925 Festival 40 "Your Life In 
Their Hands " 

9JSS A Divorce 
10.45 Newsnigfit 

11.00 Golf and Tennis (high- 
lights 

BBC-2 Whiles only — 2^/W.QO pjn. 
Golf and Tennis. -LOO-4.25 pjn. 
Play SchooL 

LONDON 


News and A Handful of/Songs. 


12.10 p .m. leage. 

Streets 


The 


Yon and 


*30 Tbe Protectors. MO 

Pipkins. 1230 The Andy Stewart 1125 

Show. 1.00 - First Report. 1.20 
Lunchtime .To-day. 1-30 Crown ' , 

Court 2,00 The Best of Good HTV 

Afternoon: 2JS0 Racing from Red- I* ”” taSrore. luo 

oar 4 94 PahawPo Dnu.h, a -a Becreafloa and Interests. UG pjn. Report 
SfL.- • B ^S b ^ S „ 0b ,°l s -_ ^ West Headlines. US Report Wales Head- 
Magpie.- 3JG The Brady Bunch, lines. 2J» Women Only. t53a OwcMe- 

540 News from ITN heads. SJ5 Croasraada. 6.0 Report West. 

6.00 To-day Talk *** Report Wales. 

7 00 wSmerTAes AS • 7 'mv r 'lSr5walat-As HTV General 

S & sr; sskSrs^aas 

830 The Squirrels 1 GeaedlaethoL «3IM.V> Xtesioa c.ntmnfl 

9.00 Police Woman ua-izs y nytu. 63 mj» yt Eisteddfod 

10 DO Npwc GenedlaethoL 

iaja ■* fAiiMAn « ■»' ■ HTV West— As HTV General except: 

Jft-JO Collision Course starring 1 .204 JO pjn. Report west Headlines. 

Henry Fonda - {made usajd Report west, 
specially for television) cr/YITVCtT 

1255 a,nu Close . lioJtl 

All ITV rMinnt „ « „j' ^48 ajit. Treasures in Store. 1130 
Ail Ii V regions as London Crlcfcet In the Middle, tus P.m. Road 


T*i ,, - — uiaa m me aua a i e . 71 ^ p. 01 . KMC 

except Bt the following, times: — and Weather Report. ZOO Women Only. 

' AJVfJTTA • 530 Kiri. 535 Croaaroads. 6JW Watch 

' ' iUiuLL't - 7 tiis Space. 630- TUncuninyll&. uo 

1030 ua. David Hand Cartoon. UL4D streets of San Prandsca. 

Pnoemx 5. 1L0S Treasures in Store. M-vo Late f^ii 
Rematioa and lntere-sts. US p-m. CATfnrrDM 

Anglia Mewa. 53S Bygones, in Abom aUUXJdtKN 

Anglia. 730 Gambit. 9.00 Hie Streets UJ0 *- m - Hammy Hamster's Adven- 
0 f San Prendsco. 122 a.m. your Choice, hrres on tbe Rlverbank. 1020 Sklppy. 

* TU .ajrrnir . ivnrwM 11J15 hcuons In Store. 2138 Recreation 

„ Alv MIDLANDS and interests. UO MIL Southern Ke«. 
302B un. Bridmofiey. Sneeuwort, 2J» Women Ordy. 530 Slnbad Junior, 
oodder and Oondberry. 11 Animated 535 Crtosnads. U0 Day toy Say. 
Classics (measure Island i. - Z3B pjn. 1235 ajn, Sonthera News Extra. 


A TV Newsdesk. 530 Hogan’S Heroes. 
M0 ATV To^lay. M0 Tbe - Streets of 
San Francisco. 

„ BORDER V 

HAS sun. Treasures In S»ne. DUO 
Remeatton and iMerests. p.m. 

Border News. 530 The Flmotooes. 6.00 
Border Neva and Loakaroasdj 9 JO Hawaii 
FIve-O. tl2J0 uq. Bonier New Snozniiy* 

CHANNEL i 

130 pjn. Channel LandUlnx He 
Weather. -TUB Big Blue MTarl^e 
Channel News and Weather. 6J0 Jersey 
Battle at Flowers, tt 235 ajn. /Jews and 


Weather la F reach! .. . 

GRAMPIAN/ 

1U5 ajn. • neants m S 
Recreation and interests. ' 
CramiMh Mews Headlines, 
lug Gourmet. 6.00 Grampian 
The Electric Theatre Show. 7. 


10.00 ul Summer School IK50 
Cartoon Time. 2140 Certain 
Women. LL50 Cartoon Tkne. 12.00 


M0 Hawaii Ftro-O. 

Prayers. 

GRANADA ! 

IflVl an. TrchnnOash. 
Osmonds. -1235 ctappemoanL 
Take Kerr. SJ5 TUa is Your 
CrassrtMds. MU Granada 
Unea followed by ■ Reports 


2235 ajf. Eraitug 


TYNE TEES 

XUM ajn. Starting Point. n ns 
Treasures In Store. 1130 Recreation and 
Interests. 230 pa Worth East News 
and Lookarmad. 530 Walt TUI Your 
Father Gets Home. 630 Today at Six. 
1235 ajn. Epilogue. 

ULSTER 

2145 ajn. Treasures in Store. 1X30 
Cricket In the Middle. 230 pjn. Ulster 
, News Headlines followed by Lunchtime. 
■JTb 230 U 1 TV Profile. &1S Ulster News Head- 
lines. 530 Here’s Lucy. 630 Sommer 
Reports. 635 Police Six. . 

WESTWARD 

1035 ajn. Sesame Street 2235 
.. _ Treasures In Store. 2130 Recreation and 
Interests. IZ35 pjn. Gus Houejhan’s 
_ R- 1 "- Birthdays. J3B Westward News Head- 
Gallop- Ones. 530 Summer Diary. 630 West- 
s. 630 ward Diary and Spam Desk. 1ZB m 
Gambtt. Westward Late News, pji Faith tor 


Lite. 

YORKSHIRE 

CROOK — W — — 

The “-55 a-m- Manfred. BUB TeU Me Why 

2-20 pjn. 22J5 The Ad dams Famfly. 230 pjn. 
L 530 Calendar News. 530 The Fhmamoes. 
Head- 630 Calendar CEDatfey Moor and Belmont 
Chal- editions). 


RADIO 1 247m Orchetta- fS). ..2230 BacdtoEjp Slngcre 

15) Turn iMilmriti to-niitmiif t&i* 1230 p>m. Midda y Conceit, part 1: 

630 Sibelius (51. 136 News. 236 PlartUl 

^ ^ ,sv - Concert, part 2:’ T^iaflcawlty 

R^mTwith tto? f jwSSL rmrn <S ' - 125 s *™ t>ot,rB P^rcimlon feuemble: 

Koncn wnn tne Radio 1 Roadshow from Amy. Xenakis tSl. lis MnsleiFar Brea 

“fro*?' . ur c ? be ?h„ 3 y tS1 ‘ 445 plww reuial Pavel 
Bnn 55 - — Zm 2 axia Hamitam (Si (also Serebryakov . ic Tbe Anstriad Man (X). 

vHFi. 430 Rosko's Round Table. TS3S Hmaowartl Bound. 263S Nows. 2630 
5-® Kcwstm. 6X2 Sam Costa (Si (lotos Homeward Bound (continued). tL40 Life- 
Ratlin 21. 2230 John- Peel <Si (al» on lines: Leisure and Roertatian. 730 
VHFl. 1? 00- 12 05 un. As Radio 2. Proms, part I; Jaaacek iS>. 835 Ba n r an ' a 

RADIO 2 LSOOtn and VHir 

630 ajn. Nexra Summary. 632 Colin Peter Da towny's story. 1035 Plano Recital 
Berry <S) including 635 Pause lor bv Janis vakarells isv 1138 Vivaldi 
Tbougln. 732 Terry Wogan (Si taelud- Ctooertox (S>. 7 USOM NeurH 

5® eoxaf for Radis 3 VHP only— 6.00-738 m, and 
^<*^^,^0-1130 Pete Murray's Open 535-730 pjn. Open DUvetslty. 

Rouse (S> mdodlng 1030 Waggoners' 

Walk. UJ0 Jimmy Young iSX 230 pjn. Y> a nifl A 

5purta Desk. 13S Good Ustentng (VHFl. KAU1 y fi 7 „ ."V . 

232 David Hamilton (51 as -Radio 1, hot -• 434», S3fihi. 285n*AUfi VHP 

Including on isoom only -(also 2(Cm am- News. 632 Panning Today. 

Scotland! 235 and i« Sports Desk. 430 Prayer for the Day. 635 TtNlay. 730 

Waggoners' Wait 035 Sports Desk. <38 and more of Today toctudlng 735 

Sam Coca (St sports TBP Regional News. 735 Tboogfat for 

Deafc 635 CroFs-CtomKd Motoring Id- “J 0 ” ^ To ^ 

fonnadoo. 6.45 Sports Desk. 732 Free |£J*Ub* TOF-Rcgkmal »«. «4J 
Spin. 730 Sports Desk. 733 SattnacV ^ 

Sooss (S'*. *32 Johnny Gregory «m- 1 jSS e 'ti-rw W sJr«^ - 

duct* tte BBC Radio orchestra <S». 932 ^ 

Friday Sight is Music Night iSi. 1032 it? ^ *^5 

sports Desk. 1036 Time- for Old Time at 

ssrsifi rssaa 

s BJSWS.T £ iSL. 1 - a ’ssasfliJ* a 

5 u-m. New* Bristol Indoding- 2.80332 ' Ner*.‘ Z45 

RADIO *1 464m. Stereo &VHF U«™Wlth M«har. 530 Niws. 2« 
RAwiy -3 . ~ Afiernoom Theatre. 430 News- ; *» Any 

* Nocfluni Wave only. Answers ? 435 Story Time. \ S.W PM 

S6B am. Weatber. 730 News. T3S Reports. -JSJo PtnWlal Heunt VHP 
Orermre <$i. *38 News. *35 Morning Regional News. 533 Weatfav. 

Concert (5). 930 Ken. 935 This Week’s sen, 63* Ncwa. • 635 Brato vT Britain 
Composer; -Dufay (S). 930 - Chamber 197$. 635 The Archers. - 735 Ndavu. 735 

Concert «. 223* BBC/Bortheco TreUnd' Tbs. World, .In ^Boetis. TjTrM <4 OW 


Week. *38 Any Questions ? 935 Letter 
From America. 938 Kaleidoscope. 9 St 
Weather. 1830 World Tonight. A 

Book At Bedtime. 1230 Hie Financial 
world Tonight 2135 Today in Pari la 
ment 1135 Week. Ending . , , an 
News. . 

BBC Radio L<mdon 

206m and 949 VHF 

6.00 a-m. As Radio 2. 6x0 Susie Barnes 
with Rash Hoar. 938 Richard Vaughan 
with London Live. 2233 Jenny Thmnpeon 
and Diana Rice with In Town. 1233 pjn. 
Davkl Simmons’ Can In iwrtnding 1235 
tondon News Desk. 2JH Paul Owens 
with 286 Showcase. 335 The London 
Gardener. 43} sir Robert Moyer Remem 
bare. 432 Tony Fish with Home Ron, 
tndpdlng 530 and. 638 London News 
Desk. 630 Carry On Ctmncfltor. 630 
Norman de Mesmdta with Sportsfitrld. 
TM Jeans Thompson and Diana Sloe 
with In Town (as U.B3 am i, g.oo Good 
Fishing. 838 Guideline. 3832 airw i* File. 
1230 Closedown— As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
53* ajn. Morning Moatc. 630 “AM”— 
broakfast-dme show. 1030 Brian Hayes 
— t a lking to London. 130 pad. N ew s watc h. 
538 Kewafereak. 730 Arena. 930 Mgfi!- 
Une. 13*439 a.m. NUdttwatch— news 
overy haif-hoBr. 

Capital Radio 

194m and 9SJ VHF 

630 83t Graham Dena; The Breaklast 
a»w. 930 Tony uyatt presents the 
Michael Aspei Show." 1299 Dare 
Cash On Delivery. 330 p ™ Roger geon 
738 London -Today. 730 Adrian Love: 
Open Line. 1 930 Nicky Horne: Your 
Mother' Wouldn't Like It. n. w Tony 
Myatt: 'The Show. 230430 am. 

Night FUgbt . 


APPOINTMENTS* 


Rockware International post 


Mr. David Bertram hoe been 
appointed to tb(f Board of BOCK- 
WARE INTERNATIONAL. He is 
director of. international sales and 
marketing for Rockware Group, 
having been formerly director of 
organisation development 
"★ 

Mr. Bryan Skelstbn has been 
elected a director of PORK 
FARMS. He joined the company 
in 1969 and since then has been 
managing director of one of the 
main divisions. 

* . . 

T>r. Sarah Orr, Mr. Norman 
Singleton, and Mr. J. S. Wordie, 
have been appointed . additional 
de puty c hairmen to t he CENT RAL 
ARBITRATION COMMITTEE from 
September L 

★ 

Mr. Peter Heritage has been 
appointed contracts director of 
WALTER LAWRENCE AND SON. 
* 

Mr. Gw&ym Roberts, MP (Can- 
nock. Staffs.) has been appointed 
Parliamentary Private Secretary 
to Mr. Alan Williams, Minister of 
State at foe Department of 
Industry. 

★ 

Mr. Gerry Oord has been 
appointed managing director, 
RCA RECORD DIVISION, UJC., 
from September 1. He joins RCA 
from foe EMI group, where he 
was managing director of EMI 
Records. UJC, until last March 
when he became director of 
group repertoire and promotion. 
* 

Mr. J. R. Cater has been elected 
chairman of the SCOTCH 
WHISKY ASSOCIATION in place 
of Sir Alex McDonald, who has 
retired: 

- *. 

Mr. E. K. Miner has been 
appoin ted d eput y chairman of 
SIEBRAND-INTERWINE (UJL), 
foe UJfC. marketing division of 
J. W. Siebrand, B.V. of Holland. 
★ 

Mr. P. B. Latham and Mr. T. D. 
Robinson have teen appointed' 
directors of DOWNS SURGICAL 
Mr. A. J. G. Perry has relin- 
quished his position on the Board. 

* 

Mr. Ahmad Nourshargh has 

relinquished his BANK SEP AH 
post as head of the international 
division in Tehran and 
returned to London to take, over 
as manager from Mr. 
Samizadeh. who will be leaving on 
a Continental assignment. 

'*■ 

Mr. David Yarrow, group circu- 
lation controller of Thomson 
Regional Newspapers, has been 
elected to the Board of INTER- 
NATIONAL CIRCULATION 
MANAGERS’ ASSOCIATION for a 
three-year term. He will be 
responsible for overseas affairs 0/ 
foe Association. 

■f 

Mr. A- H. .Mattinson and Mr. 

F. J. Kus have been appointed 
managing director and deputy 
managing di recto r, respectively 
of both MELJTTA BENTZ AND' 
SONS and GRANINT (UK.).- Mr. 
Mattinson was previously with 
Laporte Industries. 

★ 

Mr. R. F. C Zambotd has been 
appointed general manager of the 
SUN LIFE . ASSURANCE 
SOCIETY following foe retire- 
ment -from foe Board of Mr. 


L. C. T. , CottreO and his relin- 
quishing foe position of general 
manager.- 

: * 

Mr. David Murray Wells has 
been appointed to the Board of 
RIDING HALL CARPETS, a sub- 
sidiary of Homfray and Co. 

* 

Mr. Frauds Christie, chairman 


director by Mr. H. Bruce ' 
Mr. James C. Eagle has beei 
financial director and Mr. 
Knowles sales director. 
Alfred Ashton has been apf 
manufacturing director, hi 
as managing director of T< 
Controls being taken up l 
Eric Finch. 


of . Barnett . Christie, has been 
appointed chair man of HAPER 
PLASTICS. . 

PEARL ASSURANCE has 
appointed Sir. K. W. L Fletcher 
assistant . . general manager 
(personnel) and Mr. T. M. 
Spitteler, assistant general man- 
ager, (general branch). 

■ 

' 1;.”: 

Mr. - BID Morter has been 
appointed ' sales director at ST 
CLEMENTS POSH AND CROSS 
a member of foe Harrison Group 

Mi. J. 4. Nichols has become 
managing . director of GRENCO 
ENGINEERING AND CONTRACT 
ING^. foe UX company oL 
Grenco BV. He succeeds Mr. 
H. : A. Akkermans who is taking 
up an appointment at the com 
pany’a headquarters in Holland. 
Mr. J. H. Wobtenholme has been 
male sales manager in place of 
Mr! Nichols. ■ 

•k 

Mr. Stephen Wyatt has been 
appointed company secretary and 
ch ief a ccountant of POWELL 
DUFFRYN QUARRIES, a member 
of .the Powell DufEryu Group. 

' * 

Mr.' -G. D. Stevenson has been 
appointed to the Board of - HAR- 
GREAVES GROUP. 

Ur. J. J. Grafftey -Smith has 
reti red fr om foe WALLACE 
BROTHERS GROUP ana has been 
succeeded as managing director 
of Wallace Brothers Bank by Mr. 

R. A. M. BaiEUe. 

* 

Mr . Robert C. Cumming iwa 
been appointed senior general 
manager (banking) at the head 
office of the ROYAL BANK OF 
SCOTLAND. He has been 
succeeded as . general mana g er 
(Southern region) by' Mr. James 

S. MeFariane. Mr. Robert N. 
Forbes becomes general manager 
( adminis tration). Mr. Stewart Me- 
Gonacbie is to be chief superin- 
tendent of branches from August 
9 and Mr. AUstafr C Wilkie a 
superintendent of branches from 
that date. 

+ 

Mr. John McLeod has been 
★ 

Mr. John E. Norton has been 
appointed chairman of EUROSEAS 
SECURITIES and Mr. Alastalr A. 
Troop has become managing 
director. Mr. Nadeem H. Shaikh 
and Mr. Daniel L. Lux have joined 
foe Board. 

* 

Mr- F. G. Charlesworth, Lord 
Calyton, Sir Andrew Crichton and 
Mr. G. J. A. Jamieson have re- 
signed as directors of LONDON 
TIN CORPORATION. EndkAzman 
Hsshini and Encik Le© Slew 
Cfaoong have been appointed 
directors. 

■ .. *. 

. Mr: Arthur L. Kennedy bas be- 
come. deputy chairman of 
TRIANGLE VALVE • COMPANY' 
and is succeeded eta managing 


W. H. CULLE 

(Proprietors: Cullen’s S 
Limited) 

(Grocers and Wine, Spiri 
Beer Merchants) 

SATISFACTORY RESU 
ACHIEVED IN DIFFICI 
YEAR 

The follows ng are extract 
the Annual Report for tlx 
ended 28fo February, 1976. 

Current Year 
This has been a difficult 
due mainly to the continue 
in expenses, over which we 
very little control, aad the 
competition hi -the retaH 
and drinks trade which hi 
margins down. So, despite 1 
satisfactory increase in tur 
of just over 29%. which h 
Aiited in an increase dn foe 
profit of £375,000. foe < 
profit on trading is £59,072 j 
To give just a few exampt 
expense problem, the 
overheads of the Company 
over £100,000 up (maartiy 
trfeity tip 85%, telephone op 
?pd rates up 32% >, and, in 
tion, building costs rose by 1 
transport costs by 46% 
repairs, ebe^ by 20%. 

. Naturally everything ptt 
is be mg done to deal «dth 
alarming rise in costs, a 
wbich are necessities in our 
of business. So, despite a (■ 
taading profits, we fed, ii 
mrcum stances, foe result 
satisfactory one. 

During the year we ha* 
fitted -rhree more branch? 
“Gourmet & Goblets”, tho; 
Kensington Church Street » 
vale and West By fleet an< 
have also* given our Moo; 
shop a complete facc-lifd 
Gourmet & Goblet lines. 

Since the end of foe yea 
have opened three new V 
marts -in Richmond, Swanage 
Kingston Road, Ewell, ?nd 
taken a department in AUde 
Croydon. 

Diirioig the last mo 
new warehousing has been 
at Dorking and foe second p 
of tWs development is abo 1 
start Involving the com! 
modernisation of .foe exu 
premises. 

Future 

As -to the future, once ag3 
impossible to predict m 
present trading conditions, 
rent turoover is 15® up on 
year’s figures which were 
flated hy post-budget sales. C 
will -continue to. rise, but b 
fully not in the same pro 
tlons as during 1975/76. - 
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Early and late Chaplin Agamemnon 


ianj 


T* r ' * full 


by NIGEL ANDREWS 


: . ; by : WILLI AM W EA^ER 

One of the "most rewarding which a- dissatisffed huaband and 
and, alas, least publicised theatr e a dissatisfied wife : rev iew their 
seasons in Italy is the -annual marriage, their fleeting lnfideli-j 




-^.“Rassegna intemazloiule dei ties '(be : with Ms secretary, she; 
*ho Air 5t »atii stabn^fia . festival of with Aa : mlftinwj k . tbra faeej 
httr:«o]f . repertory companira, now in' its senility, il l ness , and - death with; 

tlx- ri I , m r 11th year. • Over' the past decade naked, harrowing fear. • The, 
: . tyinh.v v* it has 1 hreught to Florence young hnxtaJ -to.tton (a; 
>. h» ini | • i-,..., ^ grouhs from, 'vixtiudly - every; lueiiy -male nurse is brilliantly 
Jcf.v her H n h ': courier in Enr^Sd several ptey^ Michael Pelonero) or 
P-7 Uy SHfrom Am,. Africa, mid _* the xegard^their sexual -festaxias as 


HNlC 


■"''i on the United Stales, inviting' gj“* . 

of the Forte di Belvedere. . to gauge Ms effects. A gang of 


r tsf Vnrt* di DobffidorP to gauge DJS euedK- A stnng 01 ■ '■* A 

riMinh.,, li Cj v()f ^ Forte di BM^lera. repeated banalities, concerned, 

Clin Tin, l? The opening production, last. SB y t with TV dinners, can be- 
,n P Claud,,. 'l!f month, wag -rCoftoq ^Ctoft jGnln, come irreaUtibly fanny; >though 
nd uf Bi irn , presented- by 'i* Mama EiT.C. fhey are actually ~ defining a 

• thp Mr , ^ (Exp erimental "Theatre Club), ghast ly emptiness: ■ And jn the 
on cull [ .! * Then cam© the Two Penny last pan of the play ’ (which is 

• h Kin | v.v ,!, f ^ Circus; from -Vermont with a admirably concise, one long act), 

hallcnaop V of to®ces The Ctoums and the wife's -outspoken, - four-letter 

his ||t- UT mThc Misfortunes of Signor cravings make you laugh, even 

.’hen n,..," 8 L-Paniolone: This wedc it was the a* yoa shudder.- 
ides f?, '"ftp turn of another &£ted, imagine . Gordon ' Rogbff . moves his 
.abli-miie riTjj* 3 nmng troupe: tbe BBC- actons with unfailing hrio and 
.itivc fi Project. sensitivity. Leona and. Howland 

the sumnn,? fcl - Nothing to do with the British Chamberlin as Mis. and Mr. 

:il h.i^ , m „ r ' Broadcasting Corporation. The. parting. must be mentioned first. 

: with „ plotters. stand. for; Buffalo,' Brook-; constantly on stage, they work 
over 7 - 11 J: 3:,,? Ii I y n -and Chicago: the three 'cities m perfect sync hro ny, like an old 
Ca<i,i 7 „ n 'H where the - company has "been vaudeville team (and they do, in 
trln „( * larilJ u?; active. Its prwent. base Is New fact, break- ' occasionally Into 
r ^‘-3ui v VoTk (or specifically, Brooklyn song and -dance).- But the other 
- College); and there,.. last season, membexu-of the cast— or rather, 

NEW.m staged Bredrfft- Boot and the the toam^-are equally- good: 

— Hfhoiivn T P l2, y just given in Florence. Martin- Maniak (the- seductive 
“Mandia'u u .Morton Licbter’s Old Timers? milkman), Carol Laveme and 
— P^iinara’ ^Sexual S ym p hon y -ftmd oSier Barbara Danish (each in two 
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Very much a product of the 
late 1960s experimental ex- 
plosion, Steven Berkoff's London 
Theatre Group continues to 
plough a skilful and athletic 
furrow through the classics. 
More recently, Mr, Berkoff's blis- 
tering play Eon proved that the 
group could adapt just as easily 
to an original text; and Aoatncm- 
non which has been a work in 
progress for three years, re- 
establishes the company as a 
valuable institution where the 
grand passions are given 
organised articulation in power- 
fully sustained mood sequences. 

The first or the Orestcian tri- 
logy is ruthlessly expanded to 
include a slow motion replay of 
the Trojan con diet; in a long 
opening speech, the curse of 
Thyestes on the bouse of Atreus 
is delivered to a male company 
naked from the waist upwards, 
seated cross-leased on the floor. 
Clytenmestra (Deborah Norton) 
hovers on an upstage throne 
waiting to unleash her vengeful 
spite: a herald emerges running 
on the spot to announce Agamem- 
non’s return; and the hero him- 
self. played by Mr. Berkoff, 
pounds evocatively into view in 
an imaginary horse. 

The fatal crimson carpet is 
one of many striking lighting 
effects; Mr. Berkoff hesitantly 
embarks upon it having deftly 
created a character that is part 


soldier, part smooth-voiced poli- 
tician, part one of the lads ri’m 
not a superstar playing twice 
nightly at the Acropolis”). We 
arc given an inside view of the 
murder. Clytemnestra bitterly 
improvising a memory of sexual 
computability. Agamemnon mut- 
tering a tired reply before strip- 
ping off and stepping to his death 
in the bathroom. 

The production is littered with 
inspired physical detail, the old 
men’s supporting staffs are 
easily transformed to the deadiy 
weapons of war and then To the 
oars of a long boat as the charms 
of Helen are likened to the 
lulling music of the sea. Miss 
Norton, given a speech of recri- 
minatory vitriol about the sacri- 
fice of her daughter to the gods 
for a fair wind in Aulis, builds 
an impressive performance of 
crazed, domestic wrath. 

And the show is not <o rigid 
that it cannot afford »o slip 
effectively into modern idioms of 
speech and naturalistic reactions; 
one of the Chorus l Hi! ion 
Macrae), who also doubles as i 
Amish Paris, is continually off- 
setting the thrum of i if chest rated 
sound with direct expressions of 
amazement. The whole aeiion is 
splendidly supported by the on- 
stage instrumental work of Paul 
Burwell and David Toop. 

MICHAEL COVENEY 


Berlin opera 


Jenufa 


Ri-pal Ro-v,, notes J. ' For -this . play , Licbter chaHeoginglv different 
I'harl. s MarL won f.Obie" award (the and 'James Lytras (who 


roles), 
acts as 


Clint Eastwood and Sandra Lode* in ‘ The Outlaw Josey Wales ' 


— Hayloft '* off-Broadway . OscarT; the pro- -well as he plays the guitar and | Charles Chaplin season 


M\r.f--ipi n ducer Gordon Bofioff - won an .sings). -Set. costumes, and; Everyman Hampstead 

— Namara 0bie » as toen richly fighting are also the product of The Outlaw Josey Wales (AA> 

— Tutorial" deserved this /./recognition,. * group? Ralph Fetteriy, Vanessa Columbia & Warner 

•—\Avn because the play .and- its staging James, Michael Brill. Theirs is West End Four 

— - — are exciting, even disturbing- .- another major contribution to The Secret (A) Paris Pullman 

" ~ — The sexual fantasies of the the general -success. ^ .- . 

elderly have long heeii derided,. The Rassegna .continues' next Starting ■ at the Everyman, 
| nn „ np»? when not ignored, by authors, week with La Mama's return, Hampstead, next Monday is a 
lUiir IV In hundred* of comic operas, presenting The Good Woman o/ five-week programme of Charles 
. the, amorous old guardian is. Sezuon. Thai come^tiinte other Chap lin films: an economy-size 

I VP riac cleverly foiled by his young ward groups from the Ranch of Ex- version of the big season 
t * v fi Icj and ber foyer, as if the iaged perimental Theatres of New mounted earlier this year by 
_ had no right to' love or, almost York: A well-chosen programme the National Film Theatre. 

? 1 1 • r> to live. Lichter’s sympathetic, and a gretifyingiy serious: and Retrospectives are sprouting up 

*■ 11 ‘U honest play is essentially a ‘pair original celebration of American wherever one looks these days — 
r TV •i„„h. of interiodong moaologoeA- in .independezme. • Fairbanks at the Gate, Keaton 

« incite ; T .. . - at the Academy, Hawks and Ozu 

II.HOfliiiJc : 'V- at the NFT— end they reinforce 

»! ihn i, Albert' Hafl/RwRO 3 ..■■■• one's feeling that the 1970s have 

In- Pni'<h fcfc; become the cinema's decade of 


lour TV 
ivories 
? 31% 


New Philharmonia 


,...r:h Hit 


: " r ''playing— tile New-Phflbarmonia suchdated-aJ 
i.M’r ’’f plainly foiind^ft 1 ih; tmeomfort- jt would hat 
able plebe to-warm^ PP bn. . had played t 
— Ole Sch^EhitVcoh^ncted Chai- ' / 


1 w - - at the Academy, Hawks and Ozu 

I Ijiffl uj- • - . - - ^ - at the NFT— end they reinforce 

i-.-. 'Tv ihu a , Albert' fiaO/ Radio 3 one's feeling that the 1970s have 

In- !'m«<h fitfc; become the cinema's decade of 

; Ne# Philharmonia 3££P3EH 

' i- • - misfit' of the early films is farai- 

ic I-.:-: m- VB jjfi -Prom-goeo - who 17 went on kovsky’s “Pathetique" S^npbony liar to alL But less well-known 

;:r> r •• Wednesday, on purpose^ and of with as much good taste as the is the dapper, melancholy 

... . - .rVpr their own free vriH^to hear the music will bear; and contrived moralist of later years: a Chaplin 

“patiietiqne” airtt tfie Sibetius to make it respectably rousing who seemed in his post-war films 

iv TV oxpriin /Violin Concerto must have been as well. It was a calculated read- to have been sea-changed by the 
* : r-i outfoxed by the inclusion of Eliza- ing, quite without the horrid sin- seven-year hiatus 4n his career 
■ r . ,-iv Hii£;heth Lntyehs’ MuskT toc-Drohes- cerity which can, pn occasion, between I?ie Great Dictator 
. tra ir. Indeed,. universal .astoulsh- THveal the piece as a wildly reel- (1940) and Monsieitr Verritmx 
■ 7 r ,^;ment would be in drder:. : .i ; 'iess'' ing whole- ■ - . (3947) from a youthfully mis- 

•' ' apposite p rein de. to a: histrionic The Sibelius Violin ConCerto chievous sprite to an ageing, 

■ ■ i i ■ oz^-JcaiuAa^y.^H^JmigjrMrt i^a^tiiing-of'riiredg^aad-patdbies ibitier-Bweet elegisL _ - 

The Iartyeos wonti coinpdred In. whicti cannot be revealed as any • Not all the forces of bureau- 

19®, is even-tempered, unrhe- fend of whole. Elaborate mis- cracy, or automatism, or social 

toricaL quietly intricate, purely direction is called for even to tyranny could quite suppress the 

! . musiealr the listener is politebr make It seem, to keed going; Ulf buoyancy of Chaplin's little 
invited to fallow material through.. Hoeiicher tore-intq ftesolo part tramp:\if you pushed him under 
KSvlSl 8 procesa-of continuous transform. «sth energy eobugh/if not fault- in one place, he bobbed up grin- 
mation, notVdyertlF prmctimtM.'lesslyr birt the music does not ning and salyr-like in another, 
until the valedictory coda. H)® joiind ’ less threadbare merely But the' post-war Chaplin— the 
•: 'ir H wale of, the music sounded tbtf -riireugh insistenthrandishing ol Chaplin of Monsieur Verdoux 
mi-* i »-j-i.- £ intimate for :ti»' hefty orches-the G-string: 'Toe salon sen ti- and Limelight and A King In 

' *tral forces, it-employs (reduced.mehts of the piece must somehow New York— -had from the begia- 

«... strings^ but plenty;'9: wind), but be made to tell; zoo. It is perhaps ning an air of -resigned and 

x- 'it.-n I: | - ,| ' n ‘that may imve.-Steetethe effect of to Hoefecber’s /redStrtbat he re-, courteous pessimism. The 
gome. haper&s&yj-'.-- con trolled -inaiiied:imp«xmiallY- above any comedy in these flSms is drier 
i. i-. ' " r ' 'playing-— Kt»w ' PMTb »rmnnia such^ dated-affiectations — but then and rarer, and Chaplin’s own 

i.M’r ^plainly •fbund^ft , hh>uncomfort- jt would" _haU& been -better if he. personality has taken on a 
m» li able piece '. to /-yarfi’ir. tip on. ; had played different concerto, fastidious, melancholy refine- 

Ole Sch^ihjt-’coh^ucted Chat- / OAYTD MURRAY ment. The clown has aged; and 

— ' I ■ ■ ■ t - there is a touch of the Prosperos 

rilTlI about the farewell messages he 

LL keeps offering his audience from 

. a -series of stories that have the 

UIK0 ’' common theme of withdrawal 

s and abdication. 

Of the later all bat The 

lie- 1* Countess from Hong Kong in- 

Mi-ribiD®* eluded in the Everyman' season. 

l t and two of them— Monsieur Ver- 

-■or > otpCV RR I doux and A King in New York— 

lorKu I uni are especially welcome, since 

,,, mrrt they have hardly received a 

HIFV'EO >it o''** public showing in London since 

their initial release. Having seen 

vr \ D A King in New York recently 

* Berlin. I can understand why the 

. .vr- SJm was greeted with Jong 

(Dji ^|||; when it first appeared- The 
V;,, i. ; f comedy is awkwardly telescoped 

i-rurry, .into a few little scenes at the 

(1 „i \to beginning and end of the film, 

the most sustained passage being 

u -Chaplin’s frenetic but not too 

funny cavortings with a fire hose, 
and tJ^e comedians own role as 

- . a" persecuted m on arch-in-exi 1 e 

opens up voids of self-pity in 

, ^ what starts out as a lightweight 

S '> and likeable political satire. 

...•irvi Both here and in the 

sucressfuJ Monsier Verdoux, bow- 

. inV .i.<i ever, truth keeps triumphing 

over contrivance and indulgence. 

- .What, one asks, is either comical 

or credible a wife-kiUer 

who, when not genially - poison- 
hjg or incinerating his. latest 

n spouse, is handing out sermons 

to -the audience on .how the 

, murderer is used as a scapegoat 

for society's own homicidal 

V. activities — activities far more 

Widespread and pernicious than 

. :i ’ • . ^ his. but dignified by the name 
; i " l liB ” *- oT war? Both as a role -and as 

'I ^c-’v" - * . Leonard Bart a .film. Monsieur Verdojjx would 

1 ■'... ■" ,c . : -l -f. -V' * ~l— » . - have defeated most artists other 
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; .by .BV'A-. TOUNG?' • 

.!-. Michael RothweD begins hi& come .freshly to many people They have certainly assembled 
...portrait of Lewis Carroll” with who' "mat know them- almost by.^jj. pattern ingeniously,- iuxta- 


,! >:> the time the family group ia- ^ MOW ««. tshu « Car«>“ » real cu 

!'»-■ .nished, and: spoilt, -we .'are well ^ 0 : ^ 1 ^ som ething^^ .stances on the mood of Ms 


mnehed both into Carroll’s 
ode and his character. 
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The- anthology ^makee^ uo ^ *^6'- y^ ^narm ^ia human or otherwise, speak to 
• •• (tempt at full • biographical sympathy, -Mr. -Rothwell (whom I. _» ,-enrench or 

.’ ■’ -eatment .(indeed,- the name .of xemmbersome y**w ago ^ iH-tcmper and Carroll, when he 
■ haries LutwldgeDodgson isn't ^ re ®” 1 filing, us.thathis do gw aa kpeak’to ■ his contem- 

; - motioned once); it is a voyage dog moM mmrjaaively than^I fjja. 

■iiund the mind of tils sad, ***** heard , it before, or Since) ™ *!, , 

’ mely bacheSfdon, happy only copes equalfywdL Witii -the-boofe ■ S ' t 

i the company of small - girls and, the letters^ and sings Soup . The stage is . attractively set 
•in" n d suspected, naturally, snou^t, of the evening ” just as the Mock up by Johu McMurray as -Car- 
. . f impure thoughts H not of -im- Turtle must have done. . But by ; roll's rooms ■'in Christ Church, 
/ ure acts. . • ’ ■ •..- .^.-■‘depriving himself of narrative, subtly lit by David H. Cohen. 

• Nor doesit go far" into the body he and- bis director, David Hop- For Alice, addicts the evening is j 
"i f Carroll’s work, - , oonterrting jock, ■ who collaborated on the ai safe 1 recommendation- Others 
for the- most ' ! part witS script, have -eliminated the po*-- unfamiliar with the details of 
..d etracts from the Alice . books ability, jjf . probing far into "the' writer’s life, may sometimes 
- a< which the -jokes still -aiseax^ to CjutoU-x curious mted. ' irondBr '-what is going on. 


than Chaplin. No one else could 
have walked the tightrope 
between slapstick and pathos 
with such delicate skill, avoiding 
the pitfalls of both implausi- 
bility and bad taste. And 
although Chaplin slows the 
film's rhythm down at times to 
accommodate the changes In 
mood — how else shepherd the 
audience from the knockabout 
comedy scene in the grounds of 
a country cbfiteau (Verd dux’s 
impending wedding sabotaged by 
the presence of a former wife) 
to a pensive and gloomy coda in 
the condemned cell?— Monsieur 
Verdoux remains alive to-day 
with the witty and mischievous 
details of staging that Chaplin 
had made his own. 

Dance remains the best 
metaphor for a Chaplin film. 
Chaplin the sermoniser was his 
own worst enemy. He resisted 
the temptations of sound until 
1940— barring the brief waiter's 
song in Modern Times— end the 
worst scenes of the later films 
are invariably the wordiest. No 
one could extract a -coherent 
social philosophy from Chaplin’s 
work, least of all, .though he 
tried, Chaplin himself. Chaplin's 
humanism, like that of Dickens, 
is instinctive: it works as an 
undercurrent in his art, some- 
times running deep and out of 
bearing, other times bubbling, to 
the surface in sudden springs of 
invention. The late Chaplin 
films are fitful testimonies to 
his genius; , but they are ho less 
individual and revealing for 
that and no less worth cherish- 
ing as works of cinema. 

★ 

Clint Eastwood’s face snarls 
out from the poster, teeth bared 
mid six-guns tilted at the sky. 
The Outlaw Josey Wales is 
another film celebrating the 
dementia of vengeance: which 
in Westerns, crime thrillers and 
other related genres must by 
now be qualifying as the theme 
of the decade. 

A fanner whose wife and child 
are killed by Civil War maraud- 
ers joins a rebel band, refuses 
to give him self up when a post- 
war amnesty is declared, and| 
chooses instead to pursue his 
enemies to their grisly and well- 
deserved end. Eastwood plays the 
fanner and also directs the film: 
which is a sound move when it 
comes to handling the players— 1 
Eastwood’s soft-spoken maimer 
rubbing off nicely on Chief Dan 
George as an absent-minded 
Cherokee and on Sam Bottoms 
as a plucky young rebel— but a 
less happy one vis-a-vis the film’s 
overall tempo. 2J hours long, 
the film trudges through some 
uncharacteristically - inclement 
Southern weather — rain, fog, etc. 
— and so little do our hero’s 
picaresque encounters relate one 
to another or to any discernible 
dramatic scheme (they include an 
itinerant granny and a pretty 
young girl. Sandra Locke, in 
addition to the above-mentioned 
rebel and Cherokee) that we 
might for most of tbe. time be 
watching a collage of different 
episodes from one of those long- 
running, long-winded Western 
series on TV. • 

Robert -Eurico's The Secret is 
one of those stories that solicit 
the epithet “ICafkaesque” A 
mart escapes from an institution 
— is it a prison or a mental 
asylum?— and in the course of 
his flight. takes refuge with a 
middle-aged couple living in a 
hilltop farmhouse. The husband, 
a portly,' bookish recluse, be- 
lieves the story the fugitive tells 
him-<hat he has " been im- 
prisoned and tortured for .being 
accidentally privy to some secret 
information — but the wife is 
sceptical:* is the fugitive a victim 
of dome unidentified political 
persecution, or is be merely a 
maniac on the run?. 

Cat and mouse games develop 
as the trio leave the farmhouse, 
intending to escort their protegd 
to a boat which will carry him 
to safety. But safety is never 
quite reached. The- last scenes 
of the film are played 'out in a 
bleak coastal wasteland 'where 
the .antics of all three principals 
become more and more singular, 
and where events -are finally tied 
up by a trick ending, of the sort 
we should perhaps have expected 
from a writer-director who gave 
us -some years ago that eery, 
memorable little essay in trompe 
I'oeU, Incident At Owl Creefe. It 
is a clever and watehafale film, 
but finally a rather empty one: 
getting more mileage than it 
earns from Its all-purpose air of 
political paranoia, and acted with 
more Skill than !t merits by 
Jean-Lotus Triotignant, Philippe 
Noiref" and Marlene Jobert 

With the death of. Fritz Lang, 
announced this week, the cinema 


loses another of its earliest 
pioneers. The German director’s 
film-making life survived six 
decades and several momentous 
upheavals in his own career. 
Lang began as a scriptwriter in 
Germany in 1916: developed a 
flourishing career as a director 
la the 1920s: left Germany in 
1994. as the shadow of Nazism 
spreads (forsaking his own wife, 
who had become a member of 
the party): worked successfully 
in Hollywood until the mid-1950s: 
returned to Germany in 1956 to 
make three more films, the last 
of which, with a nice irony, was 
a re-inake of the film that cost 
him his political safety in pre- 
war Germany— the satirical fan- 
tasy The Testament oj Dr 
Mabuse. 

■ Lang was in many ways every- 
one's favourite idea of a film 
director. The jodhpurs, the 
riding boots, the clipped 
Teutonic manner— he had ail 
the autocratic trappings of a 
Von Sternberg without quite the 
same, reputation for bullying 
perfectionism. Lang was a great 
dirdqtor who knew that even 
geniuses had to make a living: 
and although some of his Holly- 
wood. work — Fury, You Only 
Lire ‘^Once — boasts the lurid, 
highly charged, paranoic 
quality of his best German films, 


others, like Human Desire, are 
superior hack pieces distin- 
guished by Lang's subtle hand- 
ling of actors and his prodigious 
eye for lighting and composi- 
tion. The son of an architect. 
Lang knew better than any of 
his contemporaries how to open 
up spaces, how to suggest depths 
and darknesses and dimensions, 
in what remained for many film- 
makers a stubbornly two- 
dimensional medium. 

The most fruitful phase of 
Lang's career was undoubtedly 
his German period. No less 
astounding than the richness of 
style in these films is their 
variety of content — Wagnerian 
myth in Siegfried, comic-strip 
thriller in The Spiders, political 
satire in 2>r. Mabuse, futuristic 
parable in .Metropolis, under- 
world realism in JH. But if there 
is one common theme running 
through all Lang's work, it is 
tiie idea of man’s struggle 
against oppressive and superior 
forces: gods, demagogues, 

machines; even. In Destiny , the 
oldest tyrant of all Death. As 
an artist he couldn’t defeat all 
these forces single-handed, and 
as a human being he couldn't 
finally resist the last. But as a 
film-maker he offered them 50 
years of passionate and proudly 
imaginative defiance. 


The Deutsche Opcr's new pro- 
duction of Jenufa, directed by 
Boh u mil Herlischka, with sets by 
Erich Wonder and costumes by 
Liselote Erlcr, is fairly 
traditional for the first two acts, 
treating the drama of Janacek’s 
opera quite naturalistically and 
flaying emphasis an the personal 
conflicts, violent and emotional, 
between the characters. The 
strong tics of love and hate that 
bind the complicated structure of 
the Buryja family together can 
seldom have been so firmly 
established, while the stifling 
atmosphere of small-town tife is 
also well caught, especially in the 
| opening scene at the mill. 

In the third act the produc- 
tion suddenly becomes much 
more stylised: the wedding party, 
which seems to be taking place 
I in an aircraft hangar, is 
| attended by motionless figures 
barely made out in the gloomy 
lighting, while Jenufa's brides- 
maids are grotesquely masked. 
Admittedly this paves the way 
i for a striking couptic-tfaidtre 
!wben Jano rushes in with his 
news about the baby, found in 
the melting Ice of the river; 
the crowd that advances on 
Jenufa is for once really menac- 
ing, and Laca’s courage in 
defending his bride becomes 
quite heroic. 

Throughout this last scene the 
Kostelnicka alone is alldwed to 


express her pent-up feeling-? nf 
guilt and remorse with lotal 
realism, and Patricia Johnson, 
who gives a iiiagniiiccni perform- 
ance nf sternly fnrhiddmg 
repression in the early part of 
the opera, finally explodes with 
the force of a Mileano erupting. 
The other characters, though 
well and evenly cast, cannot cum- 
ppte with tliis phenomenon of 
nature; Pilar Lorengar makes a 
plucky Jenufa. but her lyrical 
voice is too often drouned by 
the orchestra: Peter Lindroos n 
sympathetic as Laca, but he ton 
has difficulty in getting his words 
across. 

Peter Gougalolf, an un- 
sparingly vain and weak-willed 
Stewa, paradoxically gives a 
more positive impression, while 
Vera Little-Auguslithis imper- 
sonates a bitter. fatalistic 
mairiach as grandmother Buryja. 
Gerd Albrecht conducts very 
competently, hm he is apt tn 
smooth out the personality from 
Janarck's jagged speech-rhythms, 
removing some of ihe originality 
from the highly individual score. 
It seems ungrateful to complain 
of over-sweetness in the orches- 
tral playing, but Jenufa is not. or 
should not be, a comfortable 
opera, and if there is no note of 
harshness earlier in the work, 
the spirit of love that suffuses 
the ending becomes less over- 
whelming. 

ELIZABETH FORBES 



OPERA & BALLET 

COtUCIATI THEATRE. 387 9629. 

Until Aub. 14. E>enlM» 8.0 CARY RICK 
DANCES THE BIBLE (USA) “ForSt rate 
mlmc-dancar." Chicago P a lly Neva. 

COLISEUM. (01.8X6 3161 J 

ENGLISH NATIONAL OPERA 
Tonight and Tin. 7 JO. *nw Magic Fkita: 
Tom or. and Wed. 5 JO The Mutersinom 
of Nmmtxrg: Mon. and Tl tor. 7.30 
Tosca: (Now Dkg. for an Aug. and Scot. 
oerfe.) 

GLYNDESOUItNE FESTIVAL OKRA. 
Until Sunday- with ttte London PW (har- 
monic Orchestra. Tonight at S.10 and 
Son- at 4JSQ MnartT Figaro.- Tomor. 
at 5.30 Mozart's Co*J Fan Tutte: Pos- 
siWe returns only. Bo* Offce: Gh-ode- 
boume. Lewes Ullngtner 812411) and 
tbbs and 'Tlllatr. 124, WtamMre Street. 
<01-935 loto.) 

ROYAL FESTIVAL HALL. 92 B 3191 . 
Fully Air Conditioned. LAST 2 WEEKS 
EW. 7.30. Mat. Sat. 3. 

THE MAGNIFICENT 
MLZtmSE 

120 ol fiw World’s Greatest Dancers. ' 
-Singers and Musicians. 

SADLER'S WELLS THEATRE. RosefaefY 
, Ait.. E.C.1. 837 1672. Recorded bkgi. 

, inf. 278 .5450. August 11-28. 

DANCE THEATRE OF HARLEM 
E« 9 . 7.30. Sat. Mats. 2.30. 


' THEATRES 

ADELPHI THEATRE. 01.836 7611! 

Evgs- 7-30. Sats. 5.30 6 8- 3D. Thur. 3.0- ! 
“THE NEW 
IRENE 

IS THE HOTTEST GIRL 
JN. TOWN." Oally Moll. 

" FT MAKES YOU REMEMBER 
W.HAT MUSICALS ARE FOR." Time s. 

ALBERT. 838 3878. Evenings at 8.00. 
Mats. Thors. 3. San. 5 and 8.15 sharp- 
National Theatre Production 
. COLIN BLAKELY In 
EQUUS 

by PETER SHAFF ER 
Directed by John DEXTER 
•■STUNNING and COMPELLING.” Stnd. 
ALDWYCH.:. 836 6404 Inf. B3E 5332. 
The theetre Is »Jr-cond Waned, 
ROYAL SHAKESPEARE COMPANY 
- - f Dome O'NelU'i 

THE ICEMAN COMETH „ _ ■ 

“ - . . OrflRaBt production . . . Gdn. 
Tonight, tomorrow, at 6J0. Final ports. 
Mon.. TdqsU wed. 6.30. in Repertoire 
with Bernard Shaw's The Devil's DlscJpla 

iNext Perl-. Aug. 1ZI. ; 

AMBASSADOR'S. 836 1T71. Evas. 8.0. 

' Mars. Toes. 230.- Sat. 5.30. 8.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL - HIT MUSICAL 
“ DeUghtftJi. Don't miss It." DJy. Ixp. 
Combined ticket, beat theatre seat 3- 
eoursc moat Inc. VAT and Service £6.00. 
APOLLO. 01-437 2663. Evenings ■ 8.00. 
M * t t. JSfHT--?-® 0 - -Stt- 3.30 -and 0.30. 
PAULINE WAHgS^JOWI ALDER TON 

An entertainment bv 

ALAN AYCKBOURN 

ARTS THEATRE. Mon. to Thur. at 8.30. 
FHdav and Saturday .7.00 and 9.1 3. - 
TOM STOPPARD'S 
'DIRTY LINSH 

' -Hilar! our ... see rt_- Sunday Times. 
CAMBRIDGE. -0T-B36 6056. Evgs. 8.0. 
Mat. We d. 34 1. Sat. 4.30 and 8.0. 
SEASON EXTENDED INTO SEPTEMBER 
JANET SUZMAN: NIGEL DAVENPORT. 
JUNE MTCfHE. ANGELA DOWN. 

I PETER EYRE. SUSAN ENGEL. 

JOHN SHRAPNEL. PETER BAYL1SS 
ESMOND KNIGHT hi 
JONATHAN MILLER 'S p roduction of 
THREE SISTERS 

"A oiorloat ■. evening." Irving Wardle. 
Time*. "Shop hr . . dearly, absolutely 
perfect, a matchless evening from a 
faultless cnsL" jack Tinker. Pally Mall. 

CHICHESTER. . 0243 86333- Tonight. 
Ago. 7. ». .11 at 74J. monsieur 
PERRICHON'S TRAVELS; AoO. 7. 13 
at 20. Aug. to. 13 at 7.0 THE 
CIRCLE. 


THEATRES 

DUKE OF YORK'S. 0J-B36 5122 

For a Limited Season. Opens Aug 11. 
(Red. price prev. Aug. 10 at 8.01. 

■ ALAN BATES >n 
THE SEAGULL 

FORTUNE. 836 2238- 

Mon- Frl. at 8. Sai. S and 8. Thor. 3- 
Avrtl ANGERS. Derek BOND In 
AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


I GARRICK THEATRE. 


01>836 4601. 


Evening a. Frf- Sat. SJ50 and 8.30. 
RICHARD BECK INSALE Is 


THEATRES 

PRINCE OF WALES. 01-930 8681. 

Mon. to Thur. 8.00. Frl.. Sal. 5.30 8.30. I 
"A Great New MusKal. Daily Mirror. I 
MARDI GRAS | 

-‘Brilliant, Most exciting musical lor a i 
long, long time." S. Times. “At last a 
British musical to sing about." 5. Mb. I 
"A really swinging musical." N.o.W- j 

QUEEN'S. 01-734 1166. Evenings 8.00. 
Mats. Theirs. 3.0. Sals. 5.30 and 6-30. 
Winner of all awards for 
BEST PLAY OF THE YEAR 
Michael GAMBON In 5<mon GRAY'S 
OTHERWISE ENGAGED 
Directed bv HAROLD PINTER 


RICHARD BECK INSALE Is * > ' LOT “ T r, "‘" 

SpilRingly flHinv" (Daily Mall) In RAYMOND REYUEBAR THEATRE. 


"Nde-spllttiiigly funny" (Dally Maid In 
^ FUNNY PECULIAR 

"Mike Stott's exceptionally tne. vastly 
entertaining brilliant comedy." S. Times. 
"More good laughs than any other play 
In London." Observer, 

GLOBE. 01-437 1592. Evgs. B.1S 

Mat. Wed- 3.0. Sat. 6.0 and 8.40. 
PETER BARKWORTH. PETER JEFFREY 
and "PENELOPE KEITH the tunnies 
woman hi the West End." Guardian. 
DONKEYS' YEARS 

“MICHAEL FRAYN'S delightful comedv." 
Evening standard. ■'Two hours of babbling 
laughter." Dally Mirror, 

GREENWICH, S.r.10. - 858 7T55. 


5TEV?ff ,n & R KOFPS n A Ame^NON 9 ' <*'«■**'* Sats "AT * 

r^srsnA^^s t& \&sJsbw£s*m f gjjg; 

aaesfcsKS^fes"-— rqumd m» e w, m.. 
-SSra -c^at isrcura wnm A.’iv jr 

MAY MARKET. 930 9832 .Evenings 8.00. .. ' GRAND EUGENE 

Mat. Wed. 2 JO. Sau 5-QQ and 8.15. ' r^ n " 

Edwar d Woodward. Geraldmr McEwan. Combi ned SUPPFR SHOW C5. 

Stephanie Beacham. Gcodrey Palmer SE ASON EXTEND ED 

m ROUNDHOUSE DOWNSTAIRS. 267 2564. 

•'You gR^JWffSrfc •• ow. Tel. RSC Director's Award Winner 

"An* "e ven I r a * oT ^ rn’ir SimNe bat spellbinding." S Tins. 

H arrU d* Mobs on . Ton.ght and Tomorrow a. ~-30om, 

KING'S ROAD THEATRE. 352 7488. S sJ?' r, I ® S'SS' 

9M - 

"HILAR, 1 D TN 

NOW IN ITS 4th ROCKING YEAR. HILARIOUS SUCCESS. P-..TN. _ 

shK& ^hancock^' jIh^mofwStt S&«ft ""‘■■ V ££3'-!. A * S 0 X 
1 A T Co E nS?h B . E B?5 l: TJit??S >AY &nf£f 7j£ I *3sr 2° WEEKS 3 " 

"STILL C THE^ FUNN I ES^OOmI DY IN Fully air condi tioned. 

LONDON." Dally Mall. ST. GEORGE'S — SHAKESPEARE 

2?A J”!*;.? 1 *- yi- Tomor, 49. Tvfnell Park Road. Islington. N.7. 

, TnSL- 2 -?? ”' I 1K5W- Jr SSSkJlgffffi Evenlno* 7.30. MaHnee Sal. 2.30. 

Hm- Wed. 7.45 Blithe Spirit: Tonmnt. tomor. and from Aug. 16: 

P 11 ^ - 7 -4S Playboy oi the Western World: PETBr MeENERY. Sarah BadEL In 

Over 100 excellent £1 seats on sale day ROMEO AND JULIET 

of performance irom 8.30 a.m. ' £ XCEPTI ONA LL Y m O V l NG. ' ' 5 . Tel. 

MAYFAIR. 01-629 3036. OBCns Aug. 16. Tl— . ,n 7rnm Am. 19- 

'■* 7 - M - **&-* Ok 6.0 A 90 ^C^fER^LY^ FARLEmH If 

•" * JuSr m £S5 l Y r " ,, “ "A NfGHTjrO^MEMBER." O. Exp. 

Fully air-condltloocd. . ^n^DEL \n 

MEJCMAID. 248 7SSS. Food 248 2833, RICHARD HI 

tA PORTRAIT o? LEWIS CARROLL) A ^ T “mo'uSETRA 

Segtt tram SPp Rectanrairtx open 6.30. World i tongeit-ever 5 TunT 24tB year. 

NAT,C LYTT i kSm 4 T M YOUNG V?r UI,tfBr S 1 ***™- 01*»3« 2660. Even! IBS 8.00. 
LrnaLTON and YOUNG VIC Mal- Thurs 3i00i s,50 and 8.30. 

NEW LONDON. Drury Lane. OI-40S 0072 Oeris Hare, McDonald Kobie*. 

FULLY AIR CONDITIONED Arthur 

Evgs. B.O. Frl.. SaL 6.0. 8.45. Hosnc. PLEASE 

BRIAN PROTHSROE In WE'RE BRITIW 

LEAVE HIM TO HEAVEN P tt £vlre£&.fi lla vc2S 

“A MARVELLOUS MUSICAL," S. Times. 6 HYSTERICAL YEAR * 

“Fantastic. Wonderful. Superb." D. Mall, 'talk OF THE TOWN. *01-734 5051 > 

MB VIC. SS Tftifi FULLY AIR CONDITIONED 

OLB V J C - . - . . "B. TBlO. I Emm ■ re ni.«. n.nrll, B. A t a.10. 


734 1 593. At 7. 9. 11 p.m. lOp«n Sun.l 
ine. vastly PAUL RAYMOND presents 

S. Times. THE FESTIVAL 

other play OF EROTICA ”5 

FULLY AIR CONDITIONED — You may 
— - drink and smoke in the Auditorium. 

*8.40. “F^NT. 323 2707. Evenings 8.30. 

JEFFREY Friday and Saturdays 7.00 and 9.15. 
e funnies 2nd YEAR OF SENSATIONAL 

Srdtan STAGE SHOW OF THE “70s 

LET MY PEOPLE COME 
I comedv ■■ AN ADULT MUSICAL 

of babbling N fX5. r * _ du “ moment " Evening News. 

IPO tickets held for sale at door. 

858 7T55 R P YA » - COURT. 730 1745. iAlr-Cond.1 
oao ttss. Prevs. Ton'l and Mon. 9. Tmor. 6.30 and 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AV£. 836 
8861. Seo. Peris ALL SEATS BKBLl. 
1: THE OUTLAW JOSEY WALES *AA«. 
Wk. » sun.: 2 00. S.15. 8.15. Late 
show Sat. 11.15. 

2: ALL THE PRESIDENT'S MEN :AA\ 
Wk. & Sun.- 2.00. 5-15. 8.20. Late 
show Sat. 11.15. 

CASINO. Old Compton St. 437 6877. 
THE ME55AGE tAI. Sen. Pcrfs. 12JS 
Mot Sun.i. 4.10 and 7.55. .CIRCLE 
BOOKABLE FOR .7.55 PERF... Late sh££ 
Wed. Frl, Sat 1UD pm. 

CUIUEON. Curaon St. W 1. 499 3737. 

fjHv a.'r cw^d**. Peier O'Toole Omar 
Sharif In LAWRENCE OF ARABIA (At. 
■ Sen. peris. 2.30. 7.00. Sun. 3J). 7.0. 
IMats Mon, to Fri. all seats Cl.l 

EMPIRE. Leicester Sou are. 437 1234. 
AH scats may be booted at the bc* 
olhce or by post. LIPSTICK >X*. sen. 

«■'* 1 «» to* book ablet. 
5"_ ®- 4 5. Late show Fr». & Sai. 

Tl.45 fi.m. Ful! ecfriQcrdtod air cof*d>- 
. Honin g.. 

‘■■ l 5gv c SS.i?DMF t ,? ,E A TR ^ 2 30 5 = 5:1 

T l J. ALON , E ; ,' u There s Never Ever 

2 so ^ IS "S .V, lke ! l . SfB - Br 0fli Dl». 

til , 5 A°- «^; 30 - lJ,B . »"0W Fn. and 
sal. I1.4S All seats bkbic. at theatre or 
by post io- eve Drags. Man.-Fn. and a'l 
Sat and Sun, fully atr-congitinne d. 

ODEQN HAYMARKET. lOSO 2738 2771* 
CONDUCT UNBECOMING lA*. Sep progs- 
Wk. 2.00 S15. 8.30. Sun. 4^0. &20. 
AM ? SIL may h e booked. 

°SK! B if l SK r £5«* Q . u A , l t ' *? « si 1 * » 

JACK Nicholson 
"EARS IAA>. Sep. progs. 
12.05 iNo: Sun.> 5 . 40 . S-25. 8.25. Lale 
zS om J. r,% - aiHl S 4 **- >1-65. Scats Bkble. 
6*,.Nll or at Bov Olhce lar Mon -Fn. 
u.^a prog, and Saa. and Su ns, all progs. 

ODEQN MARBLE ARCH 1723 2011 21 
AT THE EARTH'S CORE lA». pCMS. 
12.45 3 JO 6.00 9.05. Sun. 4. IS. 
Late snow Fri and Sat. 12.00. 
All seats mav be b ooked. 

PLA5A 1 » 2 Regent St.. S.W.i 4 S7 

i-r% at a-s^'i.Ts syjs; 

t!° THE* 11 MESSAG e" *7aJ . O0 ®^* n ®4- 
Progs. Dally 12.30. 4.00. 7.30. Late 
Snow Sat. 11.15 n m. 

2. ROMEO AND JULIET IA> 

Progs. Daily- 2.QQ. 4 55. 7.SS. 

PRINCE CHARLES. LiHc. So. 4*7 8181. 

?S C J 51 * and Only Original 
EMMANUKLLE «X> Set. Peris. Dly. unc. 
5un.) 2.45. 6.15. 9.00. Late Show Fn. 
and Sat. HAS. Scats Bkble. 

*419 4471?* *’ *" LefC ' Sa ' lWiraouT LI 1 
SCENE 1.' Cent. Ports. Dlv 12.30. Lale 
Show Frl. and Sat. 1 1 .55 Redlord- 
Hoftman ALL THE PRESIDENT’S MEN 


MERMAID-. 248 7658. Food 24S 2833. 
Evenings 8.15 
MICHAEL ROTHWELL In 
CROCODILES IN CREAM 
tA PORTRAIT OF LEWIS CAfUtOLU 
Seats from SPp Reataarantt open 6.30. 
NATIONAL THEATRE. See undor 

LYTTELTON »nd YOUNG VIC 
NEW LONDON. Drury Lane. 01 -4 OS 0072 
FULLY AIR CONDITIONED 
Evgs. B.O. Frl.. SaL 6.0. 8.45. 
BRIAN PRQTHEROE in 
LEAVE HIM YO HEAVEN 


FULLY AIR CONDITIONED 

Evenings 7 JO. SM. Mats. 2 JO.' "' [ rr ° W ff ?:. , ir' f TWT^"Tr?rrTnT' ; m 9 **' 
THE WHITE DEVIL R *"* : ,*7"? , 

“A daring otool merit . . . Glenda ROGER vuhittak'er 

Jackson w superb. E.N, "A btiiiiaot woolk whittake* 

cast." S-Tms. 'It d redes the eve." D.Tel. THEATRE UPSTAIRS, 730 2554. Air-Con 


! COMEDY. 930 2578. Evenings 8. 
Sats. 5 JO and 5.15. Mat. Thun. 3. 
.“-THE THRILLER THAT REALLY 
THRILLS." fteroM Hebaon. S. Times. ! 

" The Meet lent casL” E. News. 
BARRY FOSTER ANTHONY SATE , 

HILDCCARD Mil ERNEST CLARK 
Keeos fro battled and amused." O. exb. i 
GETTING AWAY WITH MURDER 
bv J. Lea Tbsmpsso 
. ** 1 erlmredlt vdthout4]uaiiacatlofl. H 
] H, Jiybiwi, S. . Hintt- 

! CRITERION. 930 R1«. Air CondWomd. 

I EVBJ- a. MaL Ttrurs. 3, Sat. 5 JO and 
8.30. 

.NEC MOCOWEN . 

MICHAEL BUY ANT 
JUOY P ARP ITT. AMMETTE CftOSBTE 
In TINT FAMILY DANCE 
br .FbHdty Browne 

; "Very tunny • ■ . . brHKaot - - .an 
cvenmg ol daUaht- H; Hobsonv 5. Tma. 
DRURY LANL 01436 8108. Evenbm 
8 SHARP. Mat Wad. and Sat. 3%. 

A CHORUS LINE 

DUO,ESS -Fr,.^..8^-,nd^ ,n “ # :°- 

NOWT jVi_^^TH r Ve AR 

•■BrKrthtnMnBly BftacbfnV' S. TW, 

“The NudRy a StbWHiM." P. Tel. 
DUKE OP YORK-Sj. 01-836 9122. LST. pft. 

TonlghlN.8- Tptnor. s:i5 & 8 JO. 

- ELIZABrnt. SEAL; SHEILA STKAFKL 

fu" "Y^r ch»ro^B.‘ , ,G5n7 

“ The .company are u meg teal as tbelr 
Mann- *■ P-.Tei.. . " Jolly good.". D.\Mall. 
Combined 


OPEN AIR. Regent s Park. 486 2431. 

Evgs. 7^5. Mat, WW-. Tbur w Sat. 2.30. 

LOVE'S LABOURS LOST. Mon.. Toes.. VAUI 
Frl. 115 LuncMfm& Play THE MANLY Mat 
BIT iSuh. AVS, 8 at 8 p.m. LONDON 
WAINWRIGHT lilt. 

OXFORD PLAYHOUSE. 08 65 47133. 

- Lst. pis. Tan'L & Tmr. 5 6 8.15. »Ati 
JOHN ■ PETER . BARBARA 

STRIDE EGAN MURRAY — — 

NIGEL STOCK. SINEAD CUSACK Ji» VI CT 

ARMS AND THE MAN E*W 

By Bernard Shaw 

PALACE ’ . ___ _ 01-437 6834. 

MtML-Thnr. 8.00. Fri.. Sat. 6J». 8.40. -i 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. EV9S- 8.0. -Hill! 
Fri. BAS. Wed.. Sat. 6.15 and 6.45- WINI 
JOHNNIE RAY. BILLY DANIELS. 

■ PRANCES PAY. THE INK SPOTS 

. all on one great bill 

BY PUBLIC DEMAND NOW 
EXTENDED TO AUGUST 28. 

,r Tra!y a fabulous show" D. Mirror. 

"Oh what a nMt It whs. It really was" Y 
. Jamas Greed. Evening Neva. 

PHOENIX THEATRE. SEASON 1976. 

Limited Season mm end Ang. 28. 

Kv. 8.0. Mat. Th. 3.0. Sat. 5.0. BJO- WYN 
DOUGLAS FAIRBANKS JR. I 

DINAH DAVID I 

SHERIDAN LAN CTO N 

and WILFRID HYDE WHITE In 
THE PLEASURE Op HIS COMPANY “If 
BOOK NOW! Tel.: 01*036 8811. even 


Evgs 8.15. THE ONLY WAY OUT bv 

GEORGE THATCHER 

VAUDEVILLE. 01-836 9*6B~ EvBl. 8. 
Mata. Tuba. 2 . 45 . Sat. S O and 8.15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
■ In BAGGAGE 

“Atiractrv*. witty and very funny.” EN. 
THEATRE AIR CONDITIONED 

VICTORIA PALACE. B34 'l317. 

Evenly. 8.0. 5«. 6.0^ 8A5- 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 

GENUINELY HILARIOUS. Gdn. 
SEASON NOW EXTENDED. 

Dinner and best stalls £4 Inc. M On. -Thor. 
WINDMILL THEATRE, 437 6312 


OF 5PRINC lA). 2.1 S. 4.45. 7 IS. 9. SO. 
MAX WALL — FUNNY MAN lU). 1.25. 
3.55. 6.25. 8.55. Late Shew Fri. and 
Sat. 11.30. 

SCENE 3. Coni. PcHs. Dlv. 12 30. Lale 
Show Fri. and Sat. 11.30 DEATH RACE 
2000 IX). 12 JO. 3.40. 6 50. 10 00. 
JUUA (X). 2.00. 5.10. 8.20. Late Show 
fri- and Sat. It. SO. 

SCENE 4. Cent. Peris. Dlv 12.55. Late 
Show Frl. and Sat. 11.50. JAWS iA>. 
Prons. 12JS. 3.35. 6-20. 9-05. Late 
Show Frl. and Sat. 11 JO- 

WARNER WEST END 
Lcteetter Square. Tel. 439 0791. 

1. Charles Bremen It ST. ivrs (AA>. 
Cant, progs. 2 30. 4.25. 6.25. 8.25. Lale 
show Sat. 11.00. 

2. BEDFORD! HOFFMAN 

ALL THE PRESIDENT'S MEN IAA'. Sep. 
progs. 2.05. 5. OS. 8.05. L4lc shew Fri- 
and Sat. 11410. 

3. STANLEY KUBRICK'S 

BARRY LYNDON (AJ RYAN O'NEAL. 
MARfSA BEREHSON. Fully air. 
conditioned. Seo. progs. Z-30. 7.30. Late 
Show Sal. 11.00. 

4. CLINT EASTWOOD 

THE OUTLAW JOSEY WALES I A 41 Sep. 
peris. 2.30. 5-10. B.OO. Lite show Frl. 
and Sat 1 1 .00. 


ART GALLERIES 


PICCADILLY. 437 4506. Mon. to Frl. 
8.0. Sac. 5.30- and 6.30. 

.. Jer ome I crni h« ihoewal 
...VERY GOOD EDOIt , 

^.^ ol e^ 


Twkp NiahUv si B.oo and Ifi.oo 
PAUL RAYMOND prettife 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
„ An onOre French ProdDCtlan. 

You may drink gnd smoke In the 
. . . Auditorium. .. . . . , 

"Takes, to unprecedented limit* what Is 
permmlbie on our nage." E. News. 

HYNDHAWS. 836 3028. 

Ewe. 8. Sats. s.15 and ajo. 

Mill teem Martin, Julie McKenele 
David Kftman. Ned snorrin Jn 
SIDE BY SIDE BY SONDHEIM 
"II you are only planning to spend one 
evening In the musical theatre this year, 
urgently suggest yon make « *Sfde .bv 
Side by Sondheim,' If you are planning 
10 spend two. CO TWICE . - PUNCH. 


YOUNG VIC. 928 8363.- National Theatre 
Summer Season. Tent, Toe. 8 EMIGRES I 
Seats £1 -251: Pn*v. Tomor. B. Opens | 


MOO. 7. .Wed- B. Four to One fscais 7Sp‘ 
Somg iaats bald for sale day of pert. 


REDFERN GALLERY. 5SrB SUMMER 
EXHIBITION. Paintings. Drawings. Scote- 
i tores. Graphics. July-August- 20 Cork 
Street. London. W.i. 

BEDFORD HOUSE GALLERY. Contemn, 
painting and. sculpture STUDIO Persian 
cthiHc art. 106. Kensington Churtti St.. 
W-8. 229 8156. Tues.-Frf. UNI. 2-6. 

SaL 10-1. 

FTELDBOURNE GALLERIES. 63 Queens- 
provc. N.-W.B, 586 3600. Drawings and 

WilefeQinun. Inc. CASSON. DUNSAN. 
SPEAR. WARD. ROSOMAN. 

ROY MILES GALLERY. & Duke Street. St. 
James's. S.W.I . 01-930 8666. FLEMISH. 
DUTCH and ITALIAN PAINTINGS OF 
JNE I-Mh-1 7tb CENTURIES. Monday to 
Friday 10-6. 

ROYAL ACADEMY OF ARTS.' THE 
MICHELANGELO MADONNA and other 
■ Treaaures In the Private Roams. Until 
Oct. 6f. Wkdrs- 16-6 tcloHd Tuesday**. 

; Sum. 2-6. Adm. sop. 





The Financial Times Friday. August V WV , 


- — GOLD.HELDS GROUP 

V0GELSTRU1SBBITMETA1 HOLDINGS LIMITED 

{incorporated la the Republic of South Africa} 

INTERIM REPORT 1976 

The consolidated unaudited profit oF the company and ip wholly- 
owned subsidiary Struisbuft Investments Limited for the she months 
ended 30 June 1976 is: 


Income from investments — 

Profit on sale of shares, 

Sundry revenue - — 


Less: 

Administration expenses 
Amount written off invest- 
ments 

Profit before taxation 

Transfer from deferred tax— 
Profit attributable to mem- 
bers - 

Earnings — per share (cents) 
Dividends — per share (cents) 
.-amount absorbed 
(ROOO) — 


6 Months 

6 Months 

Year 

ended 

ended 

ended 

30 June 

30 June 

31 Dec. 

T976 

1975 - . 

1975 

ROTO .. 

R000 

ROOO 

753 

691 ' 

U10 

_ 

_> 

. 24 

' 38 

*♦3 ‘ 

’ 80 

. ! 77T ' * ■ 

" 734 

■1414- 

74 

.- 60 

aii 



460 


383 


996 


NOTE ON THE RESULTS 

EadMisted investment h written down when the maricet value 
is below the book value- at the end of a financial year. No provi- 
sion is made in the accounts for the interim, period, but the depre- 
ciation at 30 June 1976 was RS4 000 (1975— R22 000). The changes 
in the book values since 31 December 1975. arise from the offer 
by the unlisted Kiln Products Limited for the whole of the tssued 
capital of The South West Africa Company. Limited, the shares of 
which are listed. 

Particulars of fisted 
investments 


Stock Exchange value 
Book value 


Excess in Stock Exchange 
value - 

Particulars of unlisted 
investments 

<— book value 


At 

At - 

At 

30 June 

30 June 

31 Dec. 

1976 

1975 ■ 

1975 

ROOO 

ROOO 

ROOO 

11,052 

• 10.910 

• 1 1,132 

5,978 

6.579 

6.807 

5JJ74 

4.331 . 

4J25 

4.651 

3.741 

3.741 


DECLARATION OF DIVIDEND 

A dividend. No. 59 of 3.0 cents per share, has been declared in 
South African currency, payable to members registered at the dose 
of business on 20 August 1976. • 

Warrants will be posted on or about 20 September • lv/6. 
Standard Conditions relating to the payment of dividendsare 
obtainable . at the share transfer offices and the London Office 
of the company. 

Requests for payment of the dividend in South African currency 
by members on the United Kingdom Register must he received 
by the company on or before 20 August 1976 in accordance with 
the abovementioned Conditions. 

The Register of Members will be dosed from 21 to 27 August 
1976, inclusive. 

On behalf of the board 


Registered and Head Office: 
Gold Fields Building. 

75. Fox Street, 

Johannesburg. 

2001. 

London Office: 

49 Moorgate, 

LONDON EC2R 6BQ- 

5 August 1976 


R A. Hope \ 

Chairman DIRECTORS 

B. R. van Rooyen J 

United Kingdom Registrar: 
Lloyds Bank Limited. 
Registrar's Department. 
Goring-by-Sea. Worthing. 

WEST SUSSEX BN 12 6DA 


GOLD FIELDS GROUP 

NEW W1TWATERSRAND GOLD EXPLORATION 
COMPANY, LIMITED 

(Incorporated in the Republic of South Africa J 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
The audited consolidated profit for the year ended 30 June. 1976, is 
as follows: 

Year Year 

ended 
30 June 
1975 
ROOD 

income from investments — 2^ I 2.994 

Profit on realisation of investments ..... . 4 I 948 

Profit on sale of mineral rights I 1,197 

Other income - - — — . 1 60 


Deduct: . , 

Administration, prospect! ngVod 

' general expenses 

Amount written off inv> 

Profit before taxation 
Less: 

Taxation ----- 

Minority shareholders* interest 

Profit attributable to members 
Dividends declared 



February 7.0c (71k) .......... 

August 11.0c (13.0c) 


Profit retained 


47 

22 

787 

91 

2JI89 

3.898 

2J080 

" 2J11 

809 

809 

1371 

1502 

9 

1387 

18.1 

337 

1.0 

1.7 

255 

375 


Earnings per share— cents 

Times dividend covered 

Net asset value per share~-cenes 

These results are published in advance of the annual report which 
will be circulated to members in September, 1976. 

The lower gold price has had an adverse effect on the company's 
results as is evidenced by the lower dividend income. 

In line with the company's policy to write down each of hs invest- 
ments with a book value in excess of stock exchange value at 
balance sheet date to such stock exchange value an amount of 
R5B5.000 was written off investment^ at 30 June, 1976. 

DECLARATION OF DIVIDEND ' - 
Dividend No. 51 of 11.0 cents per share in respect of the year ended 
30 June. 1976. has been declared in Sooth African currency, payable 
to members registered at the close of business on 2D August. 1976. 
Warrants will be posted on or about 27 September. 1976. 

Standard Conditions relating to the payment of dividends are 
obtainable from the share transfer offices and the London Office of 
the company. 

Request for payment of the dividend in South African currency by 
members on the United Kingdom 'Register most be' received by . 
the company on or before 20 August, 1976, In accordance with the 
abovementioned Conditions. 

The Register of Members wilt be dosed from 21 to 27 Avgust, 
1976, inclusive. 

LONDON OFFICE: 

49 Moorgate, EC2R 7BQ. 

UNITED KINGDOM REGISTRAR* 

Lloyds Bank Limited, 

Registrar's Department. 

Goring-by-Sca. Worthing. 

WEST SUSSEX. BN12 6DA. 

5 August 1976. 


By order of the board, 

C. E. WENNER, 
H. J. GREEN. 

Joint London Secretaries. 


A ROYAL PATRIMONY 
THE PRADO MUSEUM AND 
SPANISH HISTORY 

by Jan Read 

'Perhaps no museum is more closely- linked with the 
politics and overseas adventures of .its country's rulers 
than the Prado in Madrid'. 

An article in the AUGUST issue 

HISTORY TODAY 

Now on sale 50p, or hy_su{»crfptfon £6.70 per annum, from 
The Manager. Bracken Hocse. Cannon Street. London. EC4P 4&Y. 


EUROPEAN NEWS 


ITALIAN COMMUNISTS AGREE TO ABSTAIN 


A new balance 


by anthony; robinson in rome 

AFTER STUDYING th£ 80page ties of the extreme Right and port of his party by deraoastrat- 
Government programme ' an- the extreme Left) and the ing that numerically 
Bounced by Prime Minister strength of a political' platform no ’alternative if the Christian 

Party has formally announced Centre-Left a Dies had all shown 

its decision to abstain in pa^. {he P^tfeft file trade umons and tteir to join a 

meat and thus put an end to tire _VV . ... . coalition at this stage. Although 

pantomime of reluctance and . to ^ri've.aT ttua^sltuation Sig. Andreotti’s long-term 
uncertain tly that has accompaied ,F arti 1 3 *“ d Particularly strategy is believed to be based 

the party's public statements for fading Christian Democrats ^ ^ eventual re-entry of the 
two weeks. “J Communists, have had to Socialist Party, now under the 

1: ™ _ ' „ eat a .considerable amount of new leadership of 43-year-old 

, Communists -have formally their pre-election words. Hie Rettino Craxi. at some tone in 
decided to abstain because of .Christian Democrats had insisted tn«. no t too distant future. At 
Italy's need to have, a govern- that they would never compro- present there is no way such an 
ment in actuality after months m ise with the Communists, -who operation could take place with- 
of caretaker administration and the Christian Democrats said out SD iittinR the Socialists, 
because a series of . anti- ^ 

Communist barriers, have fallen 

during .toe six weeks since the ,« DmPnB . 

elections The CpmmunistParty SgT^S'SE? i!T5 

The first sign that the Chns- 



E. Germans kill Italian at border 


BY NICHOLAS COLCHESTER 

ALREADY strained relations the. formidable barricades with 

b«»«m West and EM Ct*. : £» EtSSt' 
many seemed certain to dcterl- 


For the Communist Party, how- 
ever. the task of explaining the 
leadership’s decision to emerge 


formation of yet 
another Christian 


sue nrsi sign mai uie •wiris- » ___ --,3 

tian Democrat Party,. which has u3S HOW 8§TCCQ_tO 
formed the minority Government ' _i__ 
under Sag. Aodreotti, recognised make possible the 
that the new balance of parlia- 
mentary forces required conces- 
sions was ti>e agreement leading 
to the election of Communist 
Pietoo Ingrao as “Speaker” of 
the Chamber of Deputies, with' 
the 

votes. ---- - _ 

tian Democrat- Amintore Fanfim OinstiaU Democrat 
to the equivalent post in the 

senate, with the aid of com-‘ Party has agreed to 

munist votes. _ J ' . 77:.- .. 

Then came the election of IOITD SUCh a . 
seven Communists to chair 
important parliamentary commis- 
sions and ultimately the exclu- 
sion from tiie new Government 
of former Foreign Minister 
Mariano Rumor, former Treasury 
Minister Emilio Colombo, and 
the controversial Sicilian Minis- 


government even 
though. xt means 
recognising the de 


opposition (relative because of 
the fact that more than 60 per 
cent of recent legisaltion has 
passed with Communist support 
or abstention) to the ambiguity 
of complete abstention has not 
been easy. Party leaders have 
. been sent throughout the country 

Democrat 'gove rnme nt to explain the situation to the 

„ . „ . • . rank and file and underline the 

by abstaining and the breakthrough which this repre- 
i^andjbe ele ction Qms- : , sente in the party's long-term 

search for respectability and 
recognition as a potential govern- 
ment party. 

Perhaps the most telling argu- 
ment to be heard in private con- 
versations in the Communist 
camp is that thanks to the new 
balance of forces in Parliament, 
where the Communists for 
example have 228 seats in the 
Lower House compared with 263 
facto entrv of - fJiP for the Christian Democrats, the 

iauu ““ J U1 new Government will be very 

ter Sig. Giovanni Gioia, who fln mm nnisf Part? into closely controlled, 
figured largely in the report of J The party intends to exploit to 

the anti-Mafia commission. The the gover nment area, the full its chairmanships and 
Communist Party has made memberships of commissions by 

known that it would not be able calling ministers and experts at 

to support a government if these hearings, examining accounts, 

men were present would be kept squarely -on the vetting public appointments and 

However the Communists have opposition side. The Communists so on. Moreover, the Communist 
not had ail their own way bat had declared that they were Party is a real political party m 
have accepted philosophically pressing for inclusion in a new the modern sense, with consider 
the enlarged list of unden government of broad . national able research back-up and pro- 
secretaries The number here or ^t, failing this, they verbial iron discipline, 

rose from 38 in the old Govern- wouW . ^turn forcefully to the The Christian Democrat Party 
ment to 47 a reminder once opposition role they have held is a loose federation, weak in 

again of the sort of pressure* for the ,a * 30 *««• - ' discipline, back-up and organ- 

a Prime Minister is under from However, the Communist isation. For years the party had 
various factions as he forms hu Party has now agreed to make largely neglected Parliament, 
government possible the formation of yet which had degenerated into a 

...... .. „ ... , , another Christian Democrat rubber-stamp organisation. Now 

With the Communist? formal government by abstaining, and every piece of legislation will be 
abstention assured, the way is ^ Christian Democrat' Party fought over, 
dear for Stg. An areata to form hag agreed to form such- a gov- The Communist Party will be 
his Government, which on paper eminent even though it means there id force — bat will the 
Ls the weakest-evea?— but which recognising the de facto entry of Christian Democrats? And if not 

in fact is a Government that. has the Communist Party into the who will, really be governing 

the conditional support of all the government area. j Italy? That is the No. 1 question 

political parties (with the excep- Sig. Andfeotti won t£S -sup- concerning the next Parliament. 


Prate further tonight after the 
East Germany news agency 
revealed that an Italian, 
Benito ' Cecghi, had been shot 
am) fatally Injured on the 
frontier between the two parts 
of Germany. 

The Incident comes less than 
two weeks after a We® 
German from Hamburg was 
shot and wounded for walking 
on to East Germany territory 
on the West German side of 


Itself from to TMstot 
dent led to » foewni pT S^ 07 t 

Chancellor Helmut benmiat 
and to a from Moscow. 

' A detailed f «.3u 

latest shooting is not yet avail- 
able. According to the East 
Ger man agency the Italian 
attempted to tamper with the 
fence dose to a border Cross- 
ing point In Bavaria. He was 
shot by East German guards 
and died of his wound despite 
“Immediate medical ®M. 

'The death coincided with a 


BONN, August 5. 

sharp exchange today between 
Government and Opposition in 
the Bonn Parliament about the 
Government** handling of the 
situation on the inler-German 
frontier. Conservative opposi- 
tion, the CDU, has Insisted 
that Chancellor Schmidt Ls too ' 
sort with the East Germans 
Reuter adds from Rome; The 
Italian Foreign MInbrtry said 
It has sent a stiff Note to the. 
Bast German Government. A': 
Ministry spokesman said the 
Note expressed the profound 

regret of the Government jwxT 
demanded a full Investigation. 


Sismik One 
sails on 
new venture 

The Turkish research ship which 
has been searching for oil in the 
Aegean Sea was setting out on 
a new voyage last night and 
could sail into an area hotly 
disputed by Greece, reports 
Reuter from Ankara. 

Prime Minister Suleyman 
Demirel said the 1,200 ton 
Sismik One was leaving the 
Dardanelles port of Canakkale 
and would be at sea for about 
ten days- Warnings issued to 
shipping by the Turkish navy 
indicated that the vessel would 
be prospecting somewhere to the 
south west of the Dardanelles 
and east of the island of Limnos. 

Greek visit . 

Dutch Foreign Minister Mr. ! 
Max Van Der Stoe] will visit 
Athens on -Monday for talks in 
his capacity as President of the 
EEC Council with President 
Constantin Karamanlis. reports 
Michael Van Os from Amsterdam. 
The talks will cover subjects in 
connection with the upcoming 
negotiations over Greece’s entry 
into the Common Market. 


Suarez unveils first 
economic measures 

BY OUR OWN CORRESPONDENT MADRID. August 5. : 

MEASURES desicned to shore Villar Mir, and has Indicated th». 
up Spain’s sagging economy, the it will deal with the weakens 
first initiated under the new economy piecemeal as oeet 
Prime Minister. Senor Adolfo arises, rather than pres’entiog ; 
Suarez, have been unveiled full-scale economic Plan to tfe 
officially Two economic decrees. Cortes (Parliament). The nev 
approved at the last Cabinet Finance Minister. Sr. Camte* 
meeting and published on Wed- plans to legislate by decree 
nesday In the official Gazette, which does not require tfr 
deal mainly with cutting Spain’s Cortes approval. Sr. Carriles me 
soaring unemployment through yesterday with the heads of tip 
Increased industrial investment, three Spanish stock. markets, am 
stabilising the prices of essential a decree promoting increase: ;J 
food, , and attacking crisis condi- stock market investment f" : 
tin ns ’ in the country's, farming expected shortly. • 
sector. One of the. decrees With the $lbn. Huromarfce 
approves discretionary . credit loan agreement which Spain > . 
facilities of Pstas.24.000m. (about due to sicn next Monday, Span!* 
£120mJ to be used by the foreign debt should total Sl-3bi ‘ 
Government for a wide range of by the end of this year, accon'i.'.* 
projects, including subsidies for ing to banking sources consult^ 
some Spanish farm and fishing by the national news agent; - 
The Suarez Government last CIFRA. This figure more that 
week scrapped t he economic triples the Spanish foreign h 
action plan drawn up by the debtedness level of only thre 
former Minister of Finance. Sr. years ago. 


Eoro-team 

Mr. Roy Jenkins, the Home Secre- 
tary, who becomes President of 
the Common Market Commission 
In January, made his first appoint- 
ment in that role. Mr. Crispin 
TIckell, a 48-year-old Foreign 
Office diplomat, will bead Mr. _ 
Jenkins office (chef de cabinet) j 
in Brussels. 

Irish strike 

A long war of attrition between 
striking bank officials and the 
Irish Government now seems 
likely following the break-down 
of talks between the ftrinistor for 
Labour, Mr. Michael O'Leary and 
the Executive of the Irish Bank 
Officials Association, reports our 
own correspondent from Dublin. 


Criticism in Lisbon 

. BY PAUL ELLHAN LISBON, August * 

PORTUGAL’S MINORITY Referring ' obliquely 
Socialist Government was given promised legislation to resto 
an early warning hwiay of Com- ^ r 
mumst opposition as a five-day J eakeQ Communist 
debate on the programme pre- trade unions. Dr. Cunhal warne 
seated by Premier Mario Soares “Anti-popuLir measures will I 
and his Cabinet opened here. met by popular resistance.** 
Tlie programme, a L'W-page Dr. Cunhal said it would be 
document promising widerarig- "bad thing" if the Social! 
ing measures to heal social divi- Government, which comman 
sions and revive the country’s 1M of the 262 National Aasemb 
ailing economy, was denounced seats, was driven to restrict lib# 
by Dr. Alvaro Cunhal. the Com- ties because It could not win tl 
munist leader, in the first speech "confidence of the people.” 
of the debate. ' Although. Dr. Cunhal did p 

"It does not respond, to . toe state his party’s intentions, 
serious concerns of the people, was widely assumed that the 
The programme announces pro- Communist deputies would c 
found transformations of society for the rejection of the Gove 
but it does not.say what is going meat’s programme when 1 
to be done," Dr. Cunhal declared, debate winds up. 


WORLD TR ADE NEWS 


SHIPBUILDING 

EEC approves U.K. 
price guarantees 

BY GUY DE JONQU1ERES, COMMON MARKET CORRESPONDENT 

/BRUSSELS, August 5. 

THE fhct COMMISSION has effects of. large cost increases on 
given grudging approval to the construction contracts which 
British Government’s cost would otherwise be uniecbver- 
j n flatten protection system for able. The Commission's 
shipbuilding contracts placed by decision, which must in turn be 
British shipowners at British approved by Governments of the 
yards. But it emphasised that the Nine, follows the modification by 
scheme must be regarded only as the British Government of its 
an interim measure intended to original measures so as to bring 
alleviate uncertainties and safe- them more closely into line with 
guard employment in advance or Com m u n ity rules. and policies on 
the expected nationalisation of State aids to industry, 
the industry. As a result of these changes. 

The Commission has made it which were announced by Uie 
clear that in return -for UK- after consultations with the 
sanctioning the scheme, it Commission ^earlier this year, ;the 
expects the U.K. to phase it out price guarantee system for ex- 
within a- relatively short time, ‘ported — ship s; 'was taken out of 
No formal deadline has been set, tbev general system for guar an - 
but officials in Brussels have in- teeing prices of capital goods ex- 
plicated that they would like to ports, which was introduced early 
see it wound up by February last year. 
next year, when the system is In addition, to satisfy the Corn- 
due to be reviewed by toe U.K. miss ion’s demands' that . toe 
Government and by which time system should not be discriinin- 
the question of future ownership atory, toe UJL agreed to extend 
of toe shipyards will presumably the guarantees to cover pricp in- 
have been decided by Parliament creases for components and sup- 
The aim of toe scheme Is to plies imported from other Com- 
protect shipyards from " the mon Market countries. j 

Japan agrees iron ( 
ore deal in Brazil j 

BY CHARLES SMITH TOKYO, August 5. 

KAWASAKI Steel Corporation, deposits and an interest lri con- 
toe company which has so far solidating Kawasaki’s (and. in ore 
taken toe lead in overseas Invest- generally Japan’s) ja6idly 
ment by toe Japanese steel developing business relationship 
industry, signed a “ basic agree- with Brazil ^TTl . 

ment ” to-day for development of Brazil's President Erefesto 
the Capanema iron deposit, in Geisel is due to visit Tokyo in 
Brazil in co-operation with toe autumn to discuss a number 
CVRD, toe Brazilian state of major Investment projects, 
mining concern. - Japan is pushing hard for a 

Kawasaki will be toe leader of prominent 1 place in Brazil’s de- 
group of Japanese companies velopment plans and will be a 
which will bold a 49 per cent, competitor for a series of major 
stake tn the 3117m. Capanema Brazilian plant contracts : (in- 
project. This is a far larger eluding a big hydroelectric 
percentage stake than any development scheme) on which 
Japanese company has previously strong competition can be' ex- 
held in an overseas iron ore pected from Europe, 
development project* . although 

to^ect itself > 'relatively jJ.S. neWSpnflt 

A spokesman in Tokyo said - ; . «... 

Capanema would be Japan's first DFICCS tO FISC 
“captive" source of iron ore in if ^ ^ _ .-••v 

a foreign country, in contrast ®X ° ur 0wn Correspondent 
with toe big ore developments MON TREA L, AugdSt 5. 
in Australia where Japan has CONSOLIDATED - BATHURST, 
taken only a small minority toe major eastern Canada pulp 
stake. and paper producer, id which 

Kawasaki has made toe -move Associated Newspapers -holds a 
partly because Capanema 12 per cent.- interest, ha* posted 
provides a convenient ore source a S20-a-ton rise In newsprint 
for the projected Tubarao prices (30 lbs basic weight) in 
integrated steel plant iu which Canada and the UJS., effective 
it is a 245- per cent participant from November 1. 
with Brazilian and Italian Prices, go w S291 in Canada 
partners. and 8305 in toe Eastern UJS. The 

Two other reasons are toe company blamed continued up- 
desire to fend off any - OPEC - ward cost pressures, and other 
type action, by countries control* companies indicate toeyl are 
ling toe wmidtV major iron ore jxkely to follow. _ - * 

’ ^ — i — 


Abu Dhabi’s industrial ambitions 

BY KATHLEEN BISHTAWi INDUBAt 

ABU DHABI planners are con- line 109 kilometres to the coastal with the remainder for the home production to over 800,000 b 
templating a new industrial city city in Ruweis. The first pro- market Informed sources said a year. The second unit will 
in toe coastal area of Ruweis, ject which will take shape is the that toe national otl company is built four years after complet 

200 kilometres out of the LPG plant, which Is still the also assessihg the market of the first. The DlrhamoOC 

capitaL The new city will have subject of lengthy negotiations response to the possibilities of investment is shared 30 per ce 

a deepwater port and many gas- between ADNOC and toe Abu an LNG plant' The' plant would by Kobe and 70 per cent fr- 
related industries fuelled from Dhabi Petroleum Company, utilise . the enormous reserves toe Abu Dhabi Government 1 
toe four fields which lie 100 Discussions at one stage broke from toe Bab field. J end product will be join 

kilometres Inshore. down between the two parties Another project which is under marketed on a world w: 

This news comes just two over how much each should the final stages of negotiation -be* basis. A joint board Is expec 
days after the ruler of Dubai. ; , _ to be set up shortly. 


Sheikh Rashid Bin Saeed al 
Maktoum unveiled his plans 
for a massive Dirham 3bn. 
freeport and industrial area in 
Jebel All, % kilometres outside 
of Dubai. However. “ Informed 
sources in toe UAE capital deny 
that the plans for Ruweis are in 
any way in competition with the 
new Jebel Ali city, and point out 
that it is in the national interest 
to harness the tremendous 


Plans for this remote area oE- Aha Dhabi 
have the potential to outshine anything 
planned by Dubai. With its abundant 
energy supplies and natural deep' water 
harbour it could become a major industrial 
centre in the Gulf. 


These massive projects, 
total cost of which cannot 
be estimated yet, will gener 
additional side developme 
•associated with the creation 
a new industrial city. Gove 
ment sources say that a pot 
plant will be built to supply * 
industry and the city there, 3 
a new harbour. The very nati 
of the Ruweis coastline off 
perhaps the most encouragi 


amounts of gas which ' are ~ nrosoectE. for Rnwoic ie * nnh» 

currently being flared from invest in toe plant.' Even now tween ..the Ahu Dhabi Depart- LeDvSter hlrhSur is 
these four fields. The source no price can be put on the cost ment of Petroleum and Kobe, toe ld tSiSto SrSrfw 

said tout toe vahie of the gas of the LPG-proj— '•"«« *•« 1 ■- «•- « would take little dredging 

presently being flared by Abu scope and capacity 
Dhabi is between 81m. and decided. The 


32m. a day. 


project until toe Japanese steel company, is toe i bs fo PtrtJFdpi 

city of toe plant is construction of a steel P^L *o 55 feet, toe de 

e LPG plant will This project has been talked of 


produce propane, butane and for several years, and two years 
The four fields which Ue in- natural gasoline, all for export, ago discussions were being held ^ ^ 
ore are the Asab. Bu Hassa. Alan manned is a fertilizer between the Abu Dhabi and ^225-, 


shore are the Asab, Bu Hassa. 
Sahil and the Bab fields which 
produce lm. barrels of oil a day 


plant which will produce 2,000 IndianGoveiimente for toe yen- 
, _ _ J - tons of ammonia and L500 tons -The original idea was. to dredee 

and Ibn. standard cubic feet of of urea daily. Negotiations are make this project a Government- jlbel Ali Aten bmn e di s cSs 
gas daily. It is estimated that now going on between ADNOC te-Government. project and the -IT mrnneS fofdditten 

the «9 a nxcruDc nr n,h ..j rrr, . i 31 La “ moment TO aaaiuOU 


the gas' reserves of the Bab and °Sible "partners. The i ndiiia'-WBBt ahead and produced Se^ul^SSSS^emlSE^aje 

oa ISXSS^ZXSI 


field could be toe largest in toe national 

Middle East. The area is under having discussions at. toe economic viability of such a f ™ 

study at the moment by the Abn moment with potential particip- project- However toe Indians S,v PPly ^ £ ^ 

° d Company - in a venture', to build a backed out of toe project and toe These mater nlanc fnr tj 

A ^? 0Cw - - rteam cracking petrochemicals sixe of the investment which it r-mote Sea Ja ’ hu DSi 

The mere presence nf so much plant The plan at this stage called ior. - S 

gas in vast quantities could mean calls for -toe production of This steel niant which' will h 

SSHm SP 


i 25 V? =UjSsi 

ssssstv£ tfisaSs- Ssia-i-s 


W. German exports cut 

BY NICHOLAS COLCHESTER 

„ BONN, August 5. 

APPARENTLY BECAUSE of countries to control the risfe in 
their mounting reliance on debt their trade debt with toe West 
KJ e Communist countries which totalled an estimated 
throttled back toe expansion of S30bn. at the end of last vear 
“*■ imports from West The sharpest fall in German 


were 

(-12 


recorded to 
per cent). 


their . 

Germany in toe opening months exports 
of this year. Hungary 

S ulg * rta ( ~ 17 per-cent rand 
sion in German imports from Romania (-41 per cent). In 
such comitrles. this has reduced contrast Russia (4-6 per cent) 
Germany’s positive trade balance Poland (+10 per cent.) and 

with socialist states for the first Czechoslovakia (+I-U5 per 
time since 197L • cent), continued- to import 

A study by the Dresdner actively from Germany. 

Ifenk concludes that while Meanwhile toe economic 
German exports to the Com- recovery in West Germany has 
mums; bloc (excluding East brought with it a rising demand 
Germany) rose by only 3 per for goods— mainly ’ in dustrial 
ront to DM-7^bn. .ip toe first inputs and raw materials— from 
five months or this ye&T, the Communist countries. 
Germany’s imports from these Imports from Russia (largely 
countries leapt by 34 per cent, gas and oil products) rose bv 
t0 »£ MA3bn * more than 50 per cent 

These growth figures compare ’ The overan result of this shift 
with a 14 per cent increase in in - Germany’s tra ding relation- 
Germany’s exports as a whole ship with toe ‘ Communist eoun- 
and wrto a 21 per cent in tries was to drop the German 
Germany’s overall imports. trade surplus with them from 
Dresdner attributes- toe fill in: DM8.7hn. ter DM3bn. for the 
exports, to efforts by these period to toe end of May. - 


Citroen plant for Spain 
.will employ 2,000 

ffY ROBERT MAUTHNBt PARIS, August 5; 

THE. FRENCH car manufacturer Citroen Hispania in 1977 wou 
Citroen, which was recenly taken be 740 vehicles per day, co> 
over by Peugeot, has announced P* 1 ^ with 530 last year, 
that It. will build a second » ’ 

factory iu Spain at Orense. It AerOSliaPP 
already has a plant at ITigo u ^JiaLC MAV. 

ivlil EXPORTS BY the UJL aerosp» 

IL d **** industry reached nearly £45d 

maricet. for Citroen, preceded In the first she months of * 
only by France itself. Citroen year, a rise of over £65 m. on tl 
Hispania, with a 1975 turnover corresponding period of 1975. 
of Pta&I5brL, produced 110 000 7116 SBA C said that toe fir 

vehicles at its Vi go factory last f^-yeart export figure, boost' 
year, more than one-fifth of total 2? I ^ cor ° monthly returns 
Spanish car production, of which again in May. pats n 

72^00-Avere -registered inside “? dustry °“ its , way - 
Spain, 12.5 per cent of toS r±! TU ^ <o eYp0rt3 dose 
Spanish registrations. £9 ^ m - yoan 

The new factory at Orense, *v^? e s ^' moi ? th .^ 
which .will eventually employ “purls of aircraft and 
§proe 2,000 wOrkersi wiU produce HEP*?. * - . 
mainly mech anica l parts for those of engines and pw 
dtroenlcars. amounted to over £l9lm. 

The last annual report of the Pwwa«t ium. 55^5 
Citroen, hording rompany stated 1 1&3S 
that Jttft ; production target for “ 
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China: economic disaster emerging 


(Irtiatn' B Y A SP»aAt CORRESPONMNT t 

f ‘s hand|\ n a p ^j^TOTfGias become ucityfree of China's most'iigportairt mines, dries of Tientsin and the capital 1 nee. China’s export oU destined 

} iB&tJf pollution, thesis dear .blue in a country attiTheavily depen- Peking. The road *om Tientsin for Japan or South Bast Asia P of j UlIUgCL 

•onMen ativ'^vm! from Tien an Men square dent on coal as a primary source to Peking, observers have is all pumped through Chmhu- Mr. Tens iisaio pmg. 1 . 

(■Dll Me mwn snaees now of mere*. China ranks third reported, has in parts subsided angtao or the port of Daipen. The Diplo m a u c sources iiere sai , Prime Minister . 


PEKING. August 5. 


Record 

Thailand 


(■DU, tig. ^ •otk'iin ji» wiae open ayai^=3 uuo ui cunejr; vanu* *»i*« ““■>* isimnsm uu u •*— 

*Ilnr SchrtiJ^fiotted with tent households, the behind the USSR and U.S. in coal and the railway link is cut. 
ie Ea s| « ‘“t lulstant western UHi^ normally production. ' '■ . The damage to B st nk ang, 

Ids fr um n^hscured by gome and the out- Once owned by the British, poor harbour facilities arc i 

Ti St» Mlnifa ' liourmgs of timtwands of factory ICauhrinW has; been mined for 70 - , • 

* stiff s^imneys; are dearly discernible, years and_ around its _nch p 75Q ■ *ei 

*n (•U'prn^ l *t As Peking’s earthquake alert reserves, of coal a host of * : -—f ' w 

Pc^esin^n^q, ontfames and an. increasingly other important industries have j \ U £gj 

i hl . ^ exhausted population squats on grown - np-eemenj elwtncal — V. 
he GovrrntS^V® pavements of lha city, fac- machinery, locomotive building 

* full Cowries are either dosed or and, steel smelting-all of which ^ 

— ^Wortane well beXoweapacity. ■ nmst have suffered considerable r* 

_ -The conreqnences to the If not .irrevocable damage dor- ./ V 

? 44 , 'Jiinese economy Of the devasta- Jug the earthquake. TANGSBAN 

\ |1 rCr ‘on of the July 28 earthquake . Loss of"production must be PHQMG m . 

vjl rill be em>nnoas,‘5ust at.a thae coupled with the diversion of - . v jcc 

v ^hen internaL political wrangling scarce resources to- retail ding Tientsin X 

_ n the capital between • Left- the shattered city of ; Tangshan J 

I vlll'Ar. vingers and Rightwingers’ in the and .other earthquake affected CHINA 
LOCI I f*\iarty was beginning- to have its centres. Tangshan itself is not b«as 

iwn adverse effects ■ oh . the pro- only industrially important but Shanghai > 

AUUilj . luction targets -of -the. ambitious _a vital railhead linking .Peking ~ Y — g 

u?Ua Frve-Year Plan already into its with . Shenyang and - the vast l — . ■■ ' fn — v 

MVirl U - _ ■ V a. " M “ . a. ^.2 - - - - - - — — bC fhft IJrtPtK 


if pouunon.tnesKy^soear,ouie m a cooniTy sou me T ^ **“O w *' 

|nd from Tien an Men square dent on coal as a primary source to Pelang, observers have is all pumped through Chmhu- “.^ l0 . _ . _ . 

Yj.i. Its wide ouen graces now of energy China ranks third reported, has in parts subsided angtao or the port of Daipen. The Diplomatic sources here saj , Prime Minister Seni Promo] 
-SfELSSS. rr*t« rn»i ^itilnfWivriinb nineline from Peking to Chin- China has released rather fewer, yesterday announced a 26 per 


. /""’N USSR 


gy. tmina rauss uuru reponea, nas in paxes suo^iueo angwo or me pun ux - -------- - - 

he USSR and U.S. in coal and the railway link is cut. pipeline from Peking to Chin- China has retaued ramer fewer; 
oi -- The damage to Hsinkang, when huangtao could also have suf- statistics, aven or the vague j 

owned by the British, poor harbour facilities are one of fered damage during the earth- last 

iv has been mined for 70 quake. surpassed __ kmd, Jor tiie last 

and around ; .its rich rQ^’L/'" tcq The Chinese media have en- Quartfir because y 

I. of i of K2S— 2“ doivoured to sums that despite Hj 6 ” S °J? C S tte 

aportant indnstnes have P\ n&SR a the disaster production levels •i^ -a 5? rB { T 2S?*Sf Sf Tim- 

^—cement, electrical •£ I Sw been sustained wherever EgpJSFE 

xy, locomotive building 1^1 ] humanly possible. A report from ^.P^g sahMcJbe Sue? cent 

d smiting— all of which ^ j J the New China News agency on *5 

tve suffered considerable .*v* J yesterday referred specifically to - 0I1S year * s increase although 

irrevocable damage dor- x . the Tacbang oilfied not far North jgJJJJjf be iS 

earthquake,.. • T*HfiSHA?l= East of the capital. tnHnctrifll enniv.ilpnt nf the.acri-! 


PEKING. 
- ^ 
Tientsin 

CHINA 


TANGSBAN 


Tacbing is supposed to be the 
East of the capital Industrial equivalent of the agri- 

Outpnt of erode oil said the re- guimral model to be emulated 
port reached pre-eartiiqiiake aU over China, 
levels the second day after the AW this has gone on amid the 
violent shock. A tram sinking a- background of the continuing 
well at the time of the earth- debate a mans the leadership 


yesterday announced a 26 per 
cenL increase in Thailand’s 
defence spending when he pre- 
sented a record budget in ihc 
National Assembly. 

The Baht 68bn. (nearly 
£2bn.) budget for tbe financial 
year starting next October Is 
9.6 per cent. larger than this 
years. 

Mr. Seni also announced 
greater spending on agriculture. 

Pledging to provide adequate 
weapons for the Armed Forces 
to rope with internal and 
external threats. Mr. Sen! 
announced defence spending of 


Beirut truce is 
threatened as 
evacuation stalled 


Shanghai] 


well at tbe time of the earth- debate among the leadership , Baht 12bn. (£350m.). or 13 per 
quake is said to nave resumed jj ere , a natural corollary of the j cent, of tbe total budget. His 
drilling with only a five minute poetical debate between radical j cabinet has already approved 
break even though the oil derncK Maoists and moderate pragma-] purchase of 16 F-5E fighters 
“ swayed theatenmgly ana might v hich has scarcely let up ) and 15,000 tons of ammunition 

fall down at anv moment- Oil r.B *» mnmnnt einM tho fall nf 1 i_r« Sb rrrw hr TT C fnreoc 


% ^ nvc-xau , — - ’ . ■ — — y — ° — e . Uit v*»fh ■ swfljcu uicavcusiigi j miw uu»u n cic wnicii na 5 scarcely it 

l ^coi M ;ighihmMth..Thati3ifit has gram growing area ofthe North major bottlenecks, is fall down at any moment" Oil }g% moment since the fa 

;S;^ bMofomal,y taunche<i rail route S"ono?ChShuar, g - output on Mr B acconitne to ffle unfortunate Mr. Ten*. 

Pie&.'iu.-ji .it alL ; . :: ' -.b^’mahPiSmS! Movbaces of tao to the North, though not offi- the report, was 68 tons higher Even before the earthqui 

,0r «wn pri' Though there has been no .die IWWipBJw _oi have sustained than on the previous day. 

-CiMHMinc I'lan^etailed infoimation on the j^norngg d^agefis as near to the earth- Strictly in economic terms tbe 
•rUdtncni). Tu^iXtent of the damage given by -important indmtnaJj rentes. amag and enrthnuake could hardly have 


China’s major bottlenecks, is fall down at any moment*’ Oil for a moment since the fall of; 


LUUUCUIg- * J ------- . . U1C uuiuatuuaic JU. i 

not offi- the report, was 68 tons higher Even before the earthquake a 
li stained than on the previous day. large, question mark hung over 

e earth- Strictly in economic terms the the fate of the post Teng Five- 
sin. and earthquake could . hardly have Year-Plan, which was said to be 
nt than occurred in a worse place for i n the process of being revised 
China. Nor at a worse time. Its ambitious targets under- 
for the Tbere was already signs that written, by the late premier Chou 
pipeline production levels were down in En Iai are now even more 


cabinet has already approved 
purchase of 16 F-5E fighters 
and 15,000 tons of ammunition 
left in Thailand by U.S. forces. 
Reuter 


^ h affected the pint of Hsinkang. nearly 600-mile-long pipeline production levels were down in En lai are now ever 

H h J* **ri£U£ Minimal - The port ia the country’s from China’s largest oil field at many areas for the second questionable. 

IM» Muck niarteJ second Sreest and serves the Taching in Heilungkiang Prov- quarter of this year, the three Sydney Montin g fleroid 

pruir.oun 2 ®-’ t01 “ of coal - ■^ a3 l u . an ,-? y - OIie ac ^r?^ ° ... • 

ftoruy ,Dl **tefn . ' ' -B -■»: i riH _ 1 X . — — -d- i'Torkdhlo 


:,:: j;-jrhird World i Tanaka faction prominent 

- in fresh nressure on Miki 


'hiAn, - sunion plan 

nSn- h mnr! l r>wn C nwsoaodefiC - -BY'CHJUtLES SMITH, FAR EAST EDrTOR TOKYO, August 5. By. Our Own Correspondent J a,IV ‘ 
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Tarbela Dam! 
ready to 
operate 


Uganda, Kenya 
keep talking 

Uganda and Kenya yesterday 
held a second round of talks 
aimed at easing the tense rela- 
tions between them, but there 
was still no word - on what 
progress. If any. was being 
made, reports Reuter from 
Nairobi. The morning meeting 
was held in prhalc and no 
memher of cither delegation 
would talk to the Press. 

"Students shot' 
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JUSTICE Minister Osamu 
Inaba hinted on Thursday that 
investigators probing Japan's 
Lockheed payoff scandal may 
arrest some members of the 
Diet (parliament), reports UPI 
from Tokyo. Speaking at a 
Parliamentary Committee 
meeting, Inaba said he hoped 
the Diet would not reject any 
prosecution request for the 
arrest of lawbreakers. 


Five students were killed 
several others seriously hurt 
and 700 arrested when military 
police opened fire on demon- 
strating students at Uganda's 
Makerere University on Tues- 
day. Kenya’s Daily Nation 
reported. The Nation, whose 
reports from Uganda are often 
highly coloured and sometimes 
exaggerated, hut usually based 
ou some fact, quoted campus 
sources for Us report. It said 
the students were demonstrat- 
ing over the “appalling living 
conditions” on the campus. 


BY IHSAN HIJAZI 

LEBANON'S 54th ceasefire since i 
the civil war began 16 months 
ago went into effect to-day but . 
Right-wing military pressure 
against a Moslem quarter at the 
south-eastern outskirts of Beirut 
is already posing a serious threat 
to the new* truce. 

The joint leadership of the 

Palestinian guerilla movement 

and the Moslem Left-wing 
alliance declared to-day that it 
was adhering fully to tbe cease- 
fire but thai under no circum- 
stance would it allow the fall of 
A! Nabaah to Christian forces. 

Right-wing troops, said to 
number 1.000 men and ** dozens “ 
of armoured cars, yesterday 
mounted an all-out offensive to 
capture A1 Nabaah. 

Al Nabaah and Tal A1 Zaatar 
area last nicht witnessed some 
of the heavies: fighting of the 
past weeks. After a loll this 
morning exchanges of mortar 
fire and rockets were resumed in 
violation of the ceasefire. 

Right-wing forces had given the 
defenders of A] Nabaah until 
dawn to-day io surrender, hut 
i tbe> have not. Therefore. 

] obs’ervers do not expect the truce 
[ to lake full eflect before the 
■ Nabaah issue i* sorted nut. 

; International Red Cross Ofli- 
: ciaJs were to-day bolding adili- 
. tional contacts with the parties 
concerned to ensure adequate 
, security for the evacuation of lhe 
1 wounded from Tal Al Zaatar 

The Red Cross interrupted the 
• evacuation operation for to-day 
after Us vehicles were shelled 
1 and shot at yesterday. 

; In the past two days. Red Cross 
: teams were able to evacuate 334 
; badly wounded persons from the 
'camp. This still leaves al least 
j 700 more who need to be brought 
| out to safety. 

j The ceasefire agreement was 
i signed yesterday by commanders 


BEIRUT. August 5 

Df the main Right-wing militias. 
It was signed the day before by 
Palestinian and Left-wing 
representatives. 

Tbe agreement provided for 
posting Arab forces at confron- 
tation lines in Beirut and other 
Lebanese districts as of 
to-morrow, and for removal ««f 
gunmen and military barricades 
from public places. Under the 
accord also. Beirut's interna- 
tional airport is to be reopened 

before the middle uf this month 

The committee, provided for 
in the Synan-Palc<Tinian agree- 
ment reached in Damascus last 
week, is tn comprise Sjrian. 
Palestinian and Lebanese repre- 
srnlniivcs. 

The committee was called !« 
a meeting this evening at the 
Lebanese mountain resort of 
Sofar. 13 ititles east nf hen* 

However. thpre was tdlk 
already about postponing ih*' 
meeting. Syria and the 
Palestine Liberation Dream. *.«• 
tion have nominated their repre- 
sentatives tn the commuter The 
Moslem-Left-wing Alliance to-day 
named its delegates but m.-ist'*d 
that the Arab Slate- cnntntuir 
ins tn the peaceUe-'Piiig fnrre 
(which includes Lib' a' here 
should a l«o be represented 

The Right-wing Front hit 
strongly objected to any l.ih'.n 
role in the Lebanese situation 
Reuter 

From Ueneva Reuter report-, 
that the International Red Crn-* 
Committee (ICRO said evacua- 
tion of wounded from Tel A'- 
Zaatar will be suspended fur -4 
hours. 

The Red Cross stated that the 
i postponement would "allow the 

ICRC delegates, in co-opei atiue 
with all parties concerned, tn 
improve the technical .ini 
security conditions of the opera- 
tion." ' 


17 more shot in Sudan 


BY OUR OWN CORRESPONDENT 


CAIRO. August 5. 


rtp^innmff- countries surprisingly) irom we jacuon of the uocKneea f a ter in the vear. Mr. Mild’s a terrible setback, ine repair 

■v ,, •■imetr:ijrh*Tr“,_ p f ev ^ESf e i,y • their formerly led by Mr. -Kakuei even disbanding the LDP and _ ersonaJ followers constitute the work was completed in six 
m J. s-iii.i*ftSSS2*-oh ttESi of con- Tanaka who was jailed last week setting up a- new party. This is party faction and are months involving a non-budgeted 

of and estab- for suspected involvement in interpreted- as being a demand abou , h a if as numerous as the capital outlay. of $62m. 

v.i.-r-.r.imc ^-'ilhed 1 capital markets would be J** Lockheed but -whose foi: Mr. Miki to step . topranking Tanaka faction- The damage, it was unofficially 

!>•!• lessmei" Mr. -Mad ias promised that he otiinnd. mfll«ed, a colOH.1 


; ' " followers constitute the Biggest Mr. Fukuda - is. an extreme y ,, h „_ nT . nm UMl that he I estimated inflicted a colossal where a group or irei 

S^amiid.said’ihat a W IW “ p ^Tty ( ^, cautious, as well -as a highly iJf r ’’S? a d j55 l , [f member lSfmi the agricultural sector teachers .were on the Ethiop 


ark' was completed in six Nairobi yesterday, reports 
onths involving a non-budgeted UPL The bandits, reportedly 
.pita] outlay of $62m. from the Somali Liberation 

The damage, it was unofficially j Front, attacked a tourist hotel 
timated. inflicted a colossal where a group °r French 
ss on the agricultural sector; teachers were on the Ethiopian 
Rcsnruim m ■Rs.e.nnom. i side of the. oorner town 


I SEVENTEEN more people were 
executed at dawn in the Sudan 
today, bringing to 98 the total 
killed for their part in the abor- 
, live July 2 attempt to unseal 
Sudanese President Jaafar 
Kimeiri. 

Among those executed to-day 
was Brigadier Mohammed Nour 
; Saced, who allegedly was the 
. military commander of the 
j uprising. 

i Yesterday. 81 people were 
■ executed, reportedly by firing 


squad Over 2(H) additional 
people are still on trial. 

Libya was accused by the 
prosecutors during the trials of 
thewe arrested of backing the 
coup attempt, which lasted lc.« 
than a day and killed a reported 
800 persons. 

Centre and Right -w ing 
elements of the Moslem brother 
hood and the National Front, a 
political party banned in the 
Sudan, are said id have taken 
part io lhe coup. 
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AMERICAN NEWS 


OECD ANNUAL REPORT 

A favourable verdict on the U.S. economy 


THE OECD returns a generally 
favourable verdict-, on . the 
American economy in Its latest' 
annual report on the U.S„ 
pointing out that the perform- 
ance of the past 12 months has 
exceeded the expectations of a 
year ago. By the first Quarter 
of 1976 both real GNP and 
employment had regained 
their pre-recession levels and 
inflation, partly dne to tempor- 
ary declines in food and 
energy prices, had been 
, brought down to less than half 
the rate recorded in 1975. 

Given the momentum of the 
recovery and the strength of 
forward-looking indicators, a 
continuation of significant out- 
put and employment growth 
can be expected daring the 12 
months ahead. Some accelera- 
tion of inflation from the rate 
experienced in the early 
months of this year seems 
likely, since food and energy 
prices are turning up again, but 
In the absence of a sharp 
upsurge in commodity prices, 
inflation should remain well 
below last year's rate. The fol- 
lowing are extracts from the 
OECD's detaUed forecasts for 
the U.S. economy In the period 
up to mld-1977. 

Inflation 

The sustainability of the up- 
swing greatly depends on future 
wage and price developments. Re- 
newed price inflation would not 
only erode real personal incomes 
and depress consumer confidence, 
but would also entail rising in- 
terest rates and possible disloca- 
tion in financial markets. So far, 
the wage-price performance has 


been rather encouraging though 
some signs ‘of .reversal in 'the 
moderating trend of Inflation 
were seen in. recent months. 

Contracts concluded in the first 
quarter of 1976 'provided for in- 
creases of less than 9 per cent 
This 1 deaeration is not neces- 
sarily representative for 1976 as 
a whole since important negoti- 
ations are scheduled after the 
spring. Preliminary indications 
concerning some major agree- 
ments would suggest continued 
restraint on the wage side. How- 
ever, as 1976 is a year of heavy 
bargaining schedule, and profits 
are rising sharply, some 
strengthening in wage claims 
would seem likely. On the other 
band, labour, in particular in the 
non- unionised sector, has become 

more conscious of job security, 
and the persistence of sizeable 
unemployment should therefore 

prevent a significant acceleration 
of wages in the coming 12 
mouths. Thus, the rise In wages, 
measured ' by compensation 
per man-hour, may not ex- 
ceed 9 per cent by mid-1977, as 
compared with the 8 per cent 
annual rate recorded early this 
year. 


Prices 


The rise in prices decelerated 
markedly in the first half of 1975 
and steadied in the second half 
at around 7 per cent if measured 
by changes in the GNP price de- 
flator. The first quarter of 1976 
saw a further fall in the overall 
rate of inflation to 3} per cent 
annual rate but this was mainly 
due to the decline in food prices 
and a rollback of oil prices In 


■line with the decontrol schedule. 
.The underlyiug trend, excluding 
food and oil, appears to have 
been Mi per cent. Accordingly, 
a re-acceleration of prices from 
the low first quarter rates seems 
inevitable once food and fuel 
prices stop falling. Moreover, the 
recent pick-up in material prices 
will affect final product prices. 

However, over the forecast 
period taken as a whole the 
acceleration will probably be 
moderate as on present trends 
of wage and productivity the rise 
in unit labour costs is likely to 
slow down. 

Demand and 
supply 

A steady rise of real GNP at 
an annual rate or around 6 per 
cent is expected to continue. 
During most of 1976, the upswing 
Ls likely to be led by buoyant 
private consumption with a grad- 
ual shift to business fixed invest- 
ment Stockbuilding should con- 
tinue to support the growth of 
output though at diminishing 
raes. More than half the increase 
in GNP may be met by higher 
productivity and longer working 
hours. Nevertheless, the implied 
2{ per cent (annual rate) 
growth of employment.would ex- 
ceed the rise In the labour force, 
resulting in a moderate fall in 
the unemployment rate to per- 
haps some 6} per cent, by mid- 
1977. 

Consumption 

The wage-price outlook com- 
bined with an expected signifi- 
cant rise in labour input sug- 
gests a rise. In households' real 


disposable income of some 5 to greater proportions than account the ^“^deterioration 
Si per rent (annual rate) dur* expected, accounting for almost on transfer account, the current 
iigto Par- halTthe . rise to real. GNP. With balance of payment s may wtog 

chases of durable goods, to par- industrial orders rising strongly, from a surplus of. Sl^bn, (jm nua l 
ticular automobiles, are likely to commodity prices turning up, and rate) to the second half ofl975 
increase more rapidly through liquidity of corporations remain- to a deflat of y> on. or more in 

1976 than real income, resulting ing high, the restocking pro- the first half of 1977. 

in a gradual decline of the cess, notably in materials and * 

ing ratio. In the first half of semi-manufactured goods, should MODftV SUDT31V 

1977 when durable goods pur- continue at high rates. However. iTlvllw J J .- 

chases may stabilise at a high the positive impact on growth of The long-term target rates for 
level, the saving ratio may stop output is likely to diminish monetary aggregates, covering 

falling. As a result increases in gradually as is typical during the the year ending March 1977 have 
real private consumption would more advanced stages of business been lowered in response to the 
decelerate somewhat. upswings. The Secretariat fore- apparent downward shift of the 

cast, thus, assumes a normal money demand curve. With the 
I TTVP<tfmPflt cyclical pattern of stockbullding upper limit for Ml only margln- 

aaa v^uiiviiv implying that the ratio of real all y higher': than the predicted 
Business ena Ulrica and move- inventory formation to GNP growth of GNP in real terms the 
mfnte^fleadmFtodiStors con- would change little from its first announced target range wocjd 
vey a rather oicture of quarter 1976 level. unply a further rather large 

f respective trends in business _ -» , i Increase in the velocity of money; 

red investment. Though the RxteTTl2l DSmllCC which can probably only be real- 
strength and time pattern of the iscd at rising interest rates. 

new investment boom Is difficult Given the world trade outlook If the likely rise in credit 4 
to assess, there. is no doubt that a s presented above and the— -on demand is acompanicd by a 
the -pre-conditions for a a us- cyclical grounds — unfavourable reversal of the earlier downward 
-tatoed upswing are favourable, commodity structure of U.S. shift in the demand for money. 
Allowing for a likely pessimistic exports, merchandise exports are monetary conditions are almost 
bias of' investment intention sur- expected to increase relatively bound to tighten unless the- 
veys conducted at early stages giowly during 1976, followed by announced target rates for MI 
of an upswing, it would seem rea- some acceleration In the first half are adjusted accordingly. 

sonable to expect a continued 0 f 1977 in contrast, the volume 1 

though moderate acceleration of 0 f imports is likely to rise very 
□on-residential investment, with sharply in the first half of 1976. 
business fixed investment (vol- restoring normal 'relationships 
urne) possibly rising at annual between the level of real output 
rates of around 15 per cent in ^ imports. Consequently, a 
the first two quarters of 1977- marked slowdown of imports 
Even on this assumption, the m^c after mid-1976. As 

level of investment attained by real net exports, toclud- 

mid-1977 would remain below f ser ^ ces can be expected to 
the peak recorded in the first sicnificantly during the 

quarter of 1974. 


Republican moves 
to block Connally 
gather strength 
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WASHINGTON, Augutt 


the MOVE 'O hep 

Connally off the Republican Grl(Bn - s ^ 

ShS, 1 S25? Robert** Griffin, which reflects widespread, 

^Republican Minority ins* In Mr. Ford* home 

.political Trvan. tried and review the Watergate tit 
UstyS? JfuUni re Irenes to Mr. Connii 
S fund bribes while he was the milk producers. As 

Sr* Nixon’s Secretary of the members nf the Hou« 

Impeachment Committee. 
Treasury. Mr. Tom Balls hack and 

announced target range would [ Mr. Connally. saw to oe a william Cohen know those 

imply a further rather large fatrong Vice-Presidential conten- w j| (, noUR |g \q have st 

*" T *»® vniAfitv of nxmev: l(j Br i n Mr. Ford s mind, nas douhIS about the Texan’s 
reacted sharply to what he calls bi „ ty 
“a vicious, malicious distortion f • - 

of the truth." Showing the sort It may be tha* 
of spirit that so endears to him may be too tied 10 the l 

to some sections of the party era to mate a P°>»nra! com 

that he onlv joined two years but Mr. Junm> a ^ c 

ago Mr Connally said yesterday to the /Times "■ 

that the Republican ticket must that his scathing linking 0 
go on the attack against the Ford to Mr. Nwon mi ® 
Democrats this auumn and that been a tactical mistake. 


decline significantly during the 
first half of this year, stabilising 

o* 1 mj* _ thereafter. The marked improve- 

otOCiC building ment in terns recorded 

0 during 197a will probably be 
The rebuilding of -stocks in reversed somewhat during the 
the first quarter of 1976 assumed forecast period. Taking into 


Mystery; ; 
disease 
‘is not 
swine flu’ 


By David Bell 

WASHINGTON, August 5. 
THE FIRST batch of pre- 
liminary results of the tests 
which have urgently been 
carried ont on the mysterious 
virus which has now killed 22 
people appear to indicate that 
it is not swine fin, the Influenza 
strain that killed many millions 
after the First World IVar. 

Governor Milton Shapp of 
Pennsylvania told a news con- 
ference in Harrisburg, the state 
capital, this morning that " it 
most probably Is not an Influenza 
virus ” and that, so far at least, 
it docs not appear to. be spread- 
ing. Dr. Leonard Bachman, the 
state Health Secretary, said that 
the latest data seems lo indicate 
that some other type of virus 
or toxic chemical may be the 
cause or the disease but he 
acknowledged that It is possible 
that (he cause will never be 
known for sure. 

More tests are under way In 
Atlanta at Lhe Federal Disease 
Control Centre and the results 
of these will be known to- 
morrow. Meanwhile there are 
a number of informed guesses 
about the disease, two of which 
are being taken very seriously 
by doctors. The first of them 
is that it may be histoplasmosis, 
a fungus- type disease with simi- 
lar symptoms. The second is 
that it could be ornithosis, a 
disease transmitted by birds. A 
Pennsylvania doctor has success- 
fully treated three victims with 
tertacyclcne on the assumption 
that the disease was ornithosis, 
which has exactly the same 
symptoms as the outbreak -in 
the stale. 

Meanwhile Dr. David Sencer, 
the Government's leading 
disease control expert, told a 
Senate Ilea lib Sub-committee 
to-day that be loo thonght that 
the disease did not look like 
some switte fin and that it 
appeared to be running Its 
course. 



increase in 
new car sales in July 


BY JAY PALMER 


NEW YORK, August 5. 


SALES of new cars in the U.S. All but a few of the largest Chrysler posted all-time record 
rose by only 9 per cent overall foreign importers saw their July second-quarter profits" last week, 
during the month of July, well sales fall very sharply from the was the only major U.S. car eom- 
below most earlier expectations excellent 1975 comparative pany to lift its total share of 
thanks to an unexpectedly weak levels. The exceptions to this the U.S. car market during July, 
last ten days. As to recent trend were BMW, Honda and By comparison with GM. Ford 
months, the July sales pattern Toyota. and Chrysler lifted their July 

continued to show a sharp fall During July, Volkswagen’s sales by respectively 14 and 15 
off in demand for foreign-made sales in the U.S. slipped over 32 per cent Their sbare of the U.S. 
cars - per cent British Leyland (be- car market was respectively 28 

During the month, deliveries fore allowing for. discontinued and 14 per cent, against GM’s 
of domestic-made vehicles rose Marina sales here) saw its .'sales 55. per cent American Motors, 
from 636,666 a year ago to drop 4 per cent., while Fiat and which unlike its competitors has 
736,780, a gain of 16 per cent Datsun posted declines of respec- proved very vulnerable to its 
over the same period, demand tively 44 and 17 per cent traditional small-car emphasis, 

for foreign car Imports dropped The - year-to-year -comparison posted July -sales- off i*. 41 per 
to 128;000 from. 156,000 in July obviously favours the large U.S. cent, cutting .its market* sbare 
1975, a fall of 18 per cent car manufacturers • which, since 'to a dismally low 2(4 per cent. 

While total domestic sales rose last autumn, have been benefit- The word from Detroit to-day 
19 per cent in the last ten days *“8 from not only the general that the unexpected slowdown 
of July to 304,314, this was well sales upturn but also a strong, in end-Juiy sale/stemmeS simply 
below most projections of at aod still continuing, switch back from stock shortages and that, 
least 315.000 sales. The month’s to general demand to large cars had the vehicles been available, 
total sales fell about 25,000 cars away from smaller models. the month’s.- sales could have 
below target resulting in a General Motors, benefiting been easily .40,000 cars more. At 
larger than normal June-July from an especially strong upturn the moment the domestic indus- 
decline of 1.1 per cent. The in its Pontiac and Oldsmoblle try as a ./Whole is estimated to 
lower July sales resulted in a divisions. lifted its total July have only 53 days of supply 
drop In the annual selling rate sales by over 22 per cent. The available, a figure well below 
from 8-9m. to 8.7m. company, which like Ford and desired/levels. 

— - 

Aluminium prices may 7 rise 


BY STEWART FLEMING 


NEW YORK, August 5. 


A NEW round of price increases cents a pound level on ingot pany spokesmen said that it 
on aluminium products may be ahead .of its rivals. would not have made a public 

under way as a result of the . The company is explaining the price increase unless it believed 
announcement by the Aluminum increase on the grounds that it that the rise would bold. 
Company of America (Alcoa j of “ u . st attempt to compensate for Alcoa's price Increases apply 
a 9 per cent rise in ingot prices r ' s ' n g costs but also because its only to the U.S. domestic 
and a 7 per cent, increase on its current return on invested capi- market but there is a Iso. evidence 
other sales. tol is inadequate- of rises .in world prices becom- 

A company spokesman said ing effective. Kaiser Aluminum 
iBmn£^44 1 Si < 3 Mcoz ' s return “ «P**1 jounced yesterday that it was 
to' 48 cents abound with hrfmedi last y * ar was 22 P er to increasing Its price of primary 

ate eBe^L P “ mmeai the first half of this year it has aluminium on international 

been 4.5 per cent markets from 43 cents a pound 

Alcoa last Increased its prices Demand for aluminium pro- to 48 cents a pound, 
only two months ago oa June 1. ducts ls strengthening with the It said that to spite of rising 
Traditionally it has not been a recovery in tbe domestic demand and increased ship- 
regular price leader In the mar- economy and Alcoa has decided oients, output margins * were 
Let even though it is the largest that the opportunity is now there being squeezed by cost increases, 
of the U.S. aluminium producers, for it to run prices up with a It compared its price of 48 cents 
On tins occasion, however. It is good chance that customers will a pound with published prices of 
moving its prices up to the 48 pay tij e higher prices and the 57 cents a pound in Japan and 

increase will stick. Tbe com- 48-5 cents a pound in Germany. 


James Scott 

Engineering Group Limited 

improvement Maintained 

Salient paints by R. Finlay Lochhcad, the Chairman. 

afc In the year to 31st January, 1976 pre-tax profit 
improved to £403,855 (1975— £341,049) on 
turnover for United Kingdom companies up 
from. £28.0 million to £32.9 million. 
Accelerated payments on the disposal of the 
Israeli subsidiary were negotiated. This 
transaction is now complete and the net 
surplus of £116,508 has been shown, as an 
extraordinary item. 

Payment of dividend arrears np to 31st 
January, 1976 and a payment for the six 
months to 31st July, 1976 has been made to the 
(first) preference shareholders. This allows the 
hoard to commence payment of the dividend " 
arrears on the second cumulative preference 
shares as soon as circumstances permit. 

Revenue reserves now stand at £296,330 which 
contrasts with a negative balance of £4,627 
at 31st January, 1975. 

^ The Engineering Services Division improved 
on budgeted expectations. With the exception, 
of the electronics company, the Industries 
Division improved its performance and the 
volume of orders is beginning to iperease. The 
Transmission Division has continued to be . 
active in Iran and Nigeria in addition to the 
United Kingdom. 

^ The building industry , apart from being 
sensitive to cuts in public expenditure, tradi- 
tionally lags behind in recovery situations «md 
the Group is looking to the process 
industries and overseas markets for 
its immediate prospects. - 

Copies of the Report and Accounts are 
available from The Secretary, 60-110 
Finnicston Street, Glasgow, G38LA. 

The Annual General Meeting will be 
held an Friday, 27ih August, lt/TB." ’ 



Senate votes to make 
tax credit permanent 

WASHINGTON, August 5. 

THE U.S. Senate has voted to plan, or ESOP, was highly con- 
make permanent the 10 per cent troversial, however. Current law 
investment tax credit and to permits an extra one percentage 
give companies an extra two per point if an equal amount of 
centage points for putting an stock goes into an ESOP. 
equal amount Into employee liberals proposed to extend 
stock ownership. the current one-point bonus for 

Extension of the Asic credit, two years, rather than raising It 
which allows companies to re- to two points and making if per- 
duce their tax bills by 10 per manent The ESOP tax br.eak 
cent of the cost of their equip- discriminates against other. types 
ment purchases, was never in of employee stock ownership 
doubt Although tbe credit is plans and against industries that 
due to drop to 7 per cent, on do not use much capital equip- 
December 31, the House, too, ment they argued, 
has voted to continue it at 10 But Senator Russell Long, 
per cent, but only through'1980. chairman ol the Senate Finance 
The 10 per cent credit saves Committee, replied that other 
business S9.5bn. a year in taxes, plans are open only to employees 
Giving companies a 12 per who can afford to buy stock, 
cent investment tax credit for while ESOP plans have . the 
putting an amount equal to the advantage of 100 per cent parti- 
extra two percentage points into cipation. 
an employee stock ownership AP-DJ 


Support 

for 

Canadian 

dollar 

The Bank of Canada intervened 
heavily during July in an attempt 
to support the Canadian dollar 
in foreign exchange markets, 
according to monthly figures 
released by the Department of 
Finance on Canada’s international 
reserves, writes Janies Scott in 
Toronto. The Bank used 
SUS260.6m. to buy Canadian 
dollars during the month to keep 
the value of the dollar from 
declining more than it might 
have. In spite of the Intervention, 
the Canadian dollar declined from 
a high df 103.1 cepls; (U-S.) at 
the beginning of July to 102.4 
cents at the end of the month. 
Yesterday ■: it— j - dropped $0 ?J0L5 
cents.- « "■ r ■, 1 " ' s - • 

Last month’s intervention to 
support the dollar was the largest 
since the Central Bank bought 
$US270m_ in January and 
SUS278m. in February, in an 
attempt to slow the strengthen- 
ing of the Canadian dollar at 
that time because of large capital 
inflows. 

While the Central Bank says 
that it intervenes only to main- 
tain orderly market conditions, its 
transactions over time can affect 
the exchange rate. The latest 
figures show that U.S. dollar 
reserves amounted to $3.75bn. on 
July 31, down from $3B3bn. a 
month earlier. 

Breakdown threat 
to Mars probe 

The second breakdown of the 
robot arm on the Viking 1 lander 
threatens tests to establish if life 
on Mars exists or existed, accord- 
ing to the head of the Viking 
project, Reuter reports from 
Pasadena, California. The 10 foot 
long soil snooper jammed on 
Tuesday as it was being retracted 
with a load for the crucial organic 
compound test to determine the 
make-up of the Mars soil. Dr. 
Thomas Young, Viking Mission 
Director, said yesterday that if 
uie ja mm i ng of the scooper was 
due to a breakdown in Its motor, 
it might never move ag ain, He 
said that It was stuck between 
20 and 25 Inches out. Dr. Young 
said this would mean Viking 
could not get soil samples from 
other areas to test its puzzling 
first readings from the Mars soil. 

Italy aid talks 

The UB. has consulted France. 
Germany and Britain over econo- 
mic aid to Italy should Italian 
Communists take cabinet posi- 
tions but no U.S. -European agree- 
ment has been reached, the head 
of the U.S. National Security 
Council, Mr. Brent Scowcroft has 
said, Reuter reports from Wash- 
ington. In a letter to the House 
of Representatives International 
Relations Committee Mr. 
Scowcroft said: “Contrary to the 
impression conveyed by some 
Press reports, there was no agree- 
ment entered into by the U-S. 
■with France, West Germany, and 
Britain, or any other country, on 
the question of assistance to Italy 
if the Communists entered the 
Italian Government.'’ However, 
the general issue was discussed 
at the economic summit meeting 
in Puerto Rico in June, he said. 


INTERIM STATEMENT 


Bahamas water supply loan 


BY NICKI KELLY 


NASSAU, Augtut 5- 


THE WORLD Bank, the Carib- of Canada, Bank of Montreal, 
bean Development Bank and a Canadian imperil Bnk of Com- 
consortium of six local banks merce, Barclays International 
have approved loans totalling and City Bank. 

$19-2 m. to the Bahamas Govern- The World Bank stressed that 
ment to assist in financing a tourism, which accounts directly 
$32m. programme for expand- or indirectly for 77 per cent Of 
tog the country’s water supply, tbe Gross National Product, is 
The SlOm. World Bank loan threatened by a water shortage 
will be payable over a 26-year and inadequate sewage facilities 
period including three years on New Providence.- Expansion 
grace, at SB per cent, per annum, of the tourist trade In the main 
Other financing includes $3.24m- tourist centre of Nassau, there- 
from tbe Caribbean Develop- fore, required a speedy solution 
ment Bank's Venezuela trust to the Inadequate water supply 
fund and Sim. each from the and adoptibn of measures to pre- 
Bank of Nova Scotia, Royal Bank vent fixe danger of polluted water 


Fishing fine 


The owner of an Italian fishing 
boat seized off tbe New Jersey 
coast last month has agreed to 
pay a $100,000 fine far violating 
laws that protect the rapidly 
dimin i shin g lobster beds off tbe 
Atlantic coast, AP-DJ reports from 
Newark.- U.S. Attorney Jonathon 
Goldstein announced the settle- 
ment of a law suit filed on July 22 
against the Amoruso Quarto, a 
210-foot stern trawler seized about 
80 miles east-southeast of Toms 
River after the coast guard found 
11 lobsters aboard. The ship and 
Its 65-member crew was being 
held in the port of Newark until 
disposition' of the salt. , The 
owner, Sig. Amoruso Michele' Figli 
of Bari, Italy, has agreed to pay 
the 9100.000 fine and $3,263 to 
court costs and wharfage' fees, 
Mr, Goldstein said. 


ANGLO AMERICAN COAL 1 OSS 
CORPORATION LIMITED 

( Incorporated in t he Republic 0/ South Africa) 

REPORT FOR THE HALF-YEAR ENDED 30TH JUNE 1976 
AND NOTICE OF DIVIDEND DECLARATION 

The following are the unaudited consolidated results of the company and its sub- 
sidiaries for the half-year ended 30th June 1976 together with comparative figures fo* 
the half-year ended 30th June 1975 and the results for the year ended 31st Decern bet 
1975. These should be read In conjunction with the notes below. 

Half-year Half-year Year 
ended ended ended 
30.6.76 30.6.75 31.12.76 


Group profit before taxation 

Coal mining and coke production ... 

Refractory and associated production 

Property sales and investment income less interest 
paid and administration expenses - — — - 


R 000 


13 754 
2250 

(158) 


R 000 R 000 
(See Note 1) 


S 931 
2932 

(71) 


17 2B5- 
6 036 

97S 


Deduct: Provision for taxation 

Group profit after taxation ■ ■ • 

Less: Profit attributable to outside shareholders in 
subsidiary companies 

Less: Interim dividend paid to outside shareholders 
- of -companies which are - whoUy-qwned sub- 
• sfdiaries of Amcoal I ..:*.....*..*. ... 

Profit attributable to shareholders of Amcoal 

Number of 50 cent shares in isslto 23 491 438. 11 000 000*23 491 438 


15 816 

2 584 

8792 

2078 

24 279 
5394 

13 232 

6 714 

18S85 

1433 

.2947 

3122 

11799 

3 767 

15 763 

— 

— 

• f 897 

1L799 

8767 

14 866 


u^its of R2.eieh then to 


502 cents 342 cents 63.3 cents 
15-0 cents 11.25 cents 23.5 cents 
Issue. \i" ■ . 


30.6.76 

30,6.75 

31.12.75 . 

R 900 

R000 

R000 : 


(See Note 1) 

22 653 

12567 

33 272 I 

22 325 

”21-937- - 

- 4368 U 

. 44978 

34504 

37640.1 


Earnings per sbare 

Dividends per share 

* Equivalent to the 2 750 000 stock 

Notes: 

1. Because of the substantial expansion of the group by acquisitions undertaken in 1975- 
a true comparison of the figures .for the half.year under review with those of the. 
half-year ended 30th June 1975 is not possible. 

2. The rate of taxation liabilitv for 'the half-year under review is lower than in the 
comparative periods shown above because of capital expenditure allowances to certain 
of the coal mining subsidiaries. 

3. Estimated net commitments for capital expenditure for the eroup are as foltov.*«- 

• - ’ on a OA c to 1 


Outstanding orders on capital expenditure contracts 
Projects approved by the boards but not contracted 
out 


COMMENTS 
L Financial requirements 

The group has so far arranged Tot the raising of medium and long term M4M 
totalling R52 million to repay short term loans and towards meeting its forecast 7 ', I 
financial requirements, of. which part is represented' by the existing net capita^ 1 
commitments of R44 978 million referred to above. . r 

Z New export business ' • 

Investigations Into tbe export of steam coal for the group's own account have reached I.]', 
an advanced stage and a decision will be made in the near future. . .1 ' 

Consideration continues to be given to the best means of raising the. additional finance 4 
required for this business should it go ahead. , 

3. Price Increase : . ^ 

On 2nd July 1976 the Price ‘Controller authorised an increase of 226 cents per ton . toi 
the domestic price of bituminous coal to the Transvaal and Orange Free State. Tb& 
substantial increase wMl have a material effect on the profitability of group mine*’ 
selling coal through the Transvaal Coal Owners Association, but it must.be emphasis^ 
that these companies will have to retain a considerable proportion of profits to fiJ 
expenditure on facilities both to meet the demand for coal on the domestic me 
and to achieve higher levels of extraction of reserves. • — 

4. Results for the year 

Results achieved for the half-year under review were better than expected. In additfc 
0 * planned increases in sales output for both the export and domestic marke^ 

, and of the price adjustments announced on 2nd July, it is forecast that group' 
earnings for 197fl win exceed the total of 108 cents a share published to the mergtC 
documents in November 1975. " ■ ■ 

For and on behalf of the Boards 1 n - 
W. G. Boustred i 

At***, me G; W. H. Relly } Direct0 ? ; 

DECLARATION OF DTVIDEND NO. 106 - ■■.' 

d 1 virion No. 106 of 15.0 cents per share, being an interim \ 
reSierlnn 31st December 1976, has been declared payable to member^ 

registered in the books of the company at the close trf business on 20th August, 1976. s 

3rd registers of members will be closed from 21st August to 

tocluslve, and warrants will be., posted from the 
Octoberurfi 8 offices of transfer secretaries on or about 14th; 

ronadSm members paid from the United Kingdom Will receive the United ^ 

‘valent oil 5th October 1976, of the rand value of their dividends;, i 
MricaS members may, however, elect to te paid to South?*, 

traSrfer « received at the offices of . the company^ ■* \ ; 

or the United Kingdom on or before 20th August ] 
isrb. i oe eitectlve rate of non-resident shareholders tax is 15%. 

and LMdoToffiL? ,J?«! ble subj * ct ta conditions, which can be inspected at the Head 
SSvKhSTt. t 2I? the company and also at the offices of the- company* transfer . 
secretaries to Johannesburg and the United Kingdom. - 

• By order- of theBoard^ 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITSBj 

■SeratarieCd 
per H..B. Stacefg 

4th August 1976 Senior Divisional Secretary i. 


Transfer Secretaries; 

§ KmhSfs fiSE Umited. 

Johannesburg 200L 

(P.O. Box 61051 Marshalltown 2107) 

p!ojto^m“ 1Wated Limlt6(i . 

Charter House, 

Park Street, 

Ashford. Kent: 

TN24 8EQ • 


Registered Offices 
44. Main Street, 
Johannesburg 2ML 
(P.O. Box 61587 Marshalltown 2107) 

London Offlto- 
40, Holborn 
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n, E CONSORTTOXtof instfrarice 

n Mr ' V| tajjpanies which -onderfook tbe 
jhiiia,,' p , nr!l, t of London . Indeamity and 

Rpnuhii f " ncs sfaeral Insurance <Jdmpany, the 
aski'd .'I? D S f snhdai«y of Jes5e/rSeaU3- 
- lf1e bate complete^; its support 


ilk 

fhm<*nt 


e«X ‘■r-ten.for the pOJitsfcrtdeifs if the 

nr, «l;itorj:>et£als" of ^e ^eme of 
itip farigement,- - setting oat the 
rn m "r 9 ft mJnis of xescue.r;wUU be .an- 
m ,v.k 3|lsh ^tinced onMortdayi^Copies will 
c „ f : 'i 0T1 kno*., sent to policyholders, nesrt 

ani.iU i.hr *Hu application for theliquida- 
tj of LIGwasmadejja October 
a*.v be ih n , , 1974, when its parent, J essel 
to ,nn iifri •ksurities, was unabletoput irp 
niakc- a e £Bm. the. Department of 
r. Jimmy ,i nrj !(»de considered necessary to 
■ Now Vr the solvency of the com- 

*s senthme J*??-' ■. ‘ ■ 

<o Mr "»fc& consortium of life companies 
i JncUr.il '1. ^ r^ded by Prudential Assurance. 

^i^i?bgle Star and Hamfrro life was 

-■med with the object; of fal- 
sing, at least in pailt/lbe habi- 
ies of UGLV . A;4emppraiy 
lerae -has : been . SL ^operation 
tereby the consortium has 
"ide interim -payments on. eon- 
Ictnal benefits; sach. es death 
iims at the reduced rate of 
per cent, of sums doe. 

|(pie scheme of. arrangement 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

FORD'S- CHALLHVGE tb-Britfab two months FoTd, which has been land is expected to recapture 
Ley land as the leading, car sales a consistently good performer the leadership. But in a buoyant 
force ’in the ILK. intensified last this year, will have its production 1 statement yesterday Mr. Terry 
month' when for the first tfane it lines disrupted by the introduc- Becket, chairman and managing 
captured, overall leadership' of tion of new models at Dagenham, director, said that he expected 
htbe market measured oft' a coma- The launch of the British* the company to be back on 
j&tiva annual basis.- ; ;; assembled Alpine*— due shortly — course by October. 

• Ford's ' dislodgement of Ley* will have no effeet as 'yet on Export sales, he predicted, 
[land— it has sold 203,094 ears so Chrysler's domestic production would be up by at least 40 per 
*fti7this year, agaanit iejdand's figures. Because these cars are cent, on last year. ForcT claimed 
203L589~-ieaine during * month assembled from kits supplied by current market leadership in 
{which saw a further encouraging ' commercial vehicle and tractor 

Iftnt in TTK rar'OTftdue- “ .. .. 1 «ies a S Weil 3S CHfS. 



Ford dislodges Lcyland 

j . .%“•*« -J • - 

as car market leader 


compared, with July, last year, to 
a total of 90.000 units. Tor the 
month:" .. 

The car produdaon figures. 


improvement -on last year. 

lulatfve'Ltblal of . cars 
produced . Tn !- the '.'first ..seven 
months bf this, year now stands 
« 8 per cent- above that. to the 
corresponding period in, 1975: 



Units 

% 

Ford • 

17,631 

313 

British Lcyland 

14,464 

25.9 

Vauxhall 

4,180 

73 

Chrysler 

3.U2 

Li 

Datsun 

2,741 

4.9 

Renault 

2,287 

4.1 

Fat . 

2JT7S 

3.7 

Volkswagen 

1397 

23 

Others 

7353 

133 

Total 

55,790 

100.0 

Source; 5MMT 



July, however, is a freak month 
because many buyers during the 
period opt to register their 
vehicles in August to get the 
new registration suffix — “R" in 
this case— and the early indica- 
tions are that sales in August 
remain high. The figures this 
month will be keenly watched 


and' ou a seasonally -.adp»ted the French company they will not since t>y may provide a signi- 

basis July car : output of, 182,000 count as U.K. production until cam pointer to bow much the 

units was 25 per cent, above the the French content drops below market overall will be up on 

■monthly average of last year. 50 percent- although the Depart- last year. 

Only, in one month daring the ment of Industry is working on Commercial vehicle outpur 
^ l9~-Febtuary--bas-th^ievel ways of acknowledging their could also be coming out of the 
of -production been -exceewaL assembly in the U.K. doldrums. Last month, at 35.800 

. A contJnriatfdiTof the improve- As a result. LeyJand’s perform- units, output was 10 per cent 
ment now. depends on Leyland's a nee will be crucial to the above the level of July. 1975 

pushing on': with’ the target of genera] output picture. and on a seasonally adjusted 

22,500 vehicles a week that it has Ford's production difficulties basis, at 33.200 units, it was 5 
IP srneme or ananamauiW* fiK'.Stsett in the latter part will take their toll on its sales per cent above the 1975 monthly 

lirtSaterms thfa:year. = \toin.tte next this month and next, when Ley- average. 


contract issued by LIG -for 
ticb the consortram-win accept 
ibility. It will prtflwbly takfrj 
e form of the issue^of. a new 
ntract in exchange -for' . Tie 
isting LTG policy. • 

The consortium > atnunmeed 
st November that It .was not 
epared to sheer: the liability 
O per cent, and that contrac- 

hi benefits would be reduced 

ampanv and i&H per cent v - . 

“P a ™ , ; v e fisurtj‘The length of tiin'e.'inyolved 
ndf, « 3] si D«?t^ producing the scheme is partiy- 
le to tie large htnnheridf .types 
i,_, f , , contracts— between^] and. 50 

ir Vbr.issned by UG. . 

f *^ The scheme of. arihngematt 
M ° ' 5 3Ulfli]l also set put .the ternfe under 
“ - — -taich . policyholders • sur- 

« Ken snder or cash to their cotitracts. 

( .Vc 1 1 under " the .* interim scheme 
jlieyholders have beenr locked 
I72g i. Only contractoal. paymcnts 

«£g ere made:- i.. . 

The scheme ;will need,;.' tie 
S3 aproval of the majority of each 

— ass of policyholder and details 
jitj : meetings :to\ secure such 

i>proval:Will also: be given next 

— eek. 

IS ■- 


EMI plans to double output 
-ray scanners in a year 


5 031 
2 W: 

(73» 

S 7!V> 
2 »I7S 


«rn 

2 V47 




3 NatWest makes 
S £15m. loan 

[to stc 

~ ” By Christopher Uoreqr 

’ 1 N EW. example of ^e . 

. .trunks’ involvemm>rwJ ... 

1 * " l! - ll " 11 ' -:l i n * win finance- for: -V; .industry 
l . ..■ni’* h ■ ^^nerged . yeatepday, : with . tire 
25 rfns :’s5tRSa WS that Standard TelepSones 
id Cables, part of : &e . aniltF 
itional . ■ ITT " <■ group, - ; has 
'ranged a £15 m. iloan : with 
i uiiri.-rinVf n it National: -Westminster.. :> . 
i. »•.! b ihow oft The loan is understood tb'.Mve 
i average- life , of eight years. 


, ,„ad represents a deparSmce- Tor 

l' • ,h "^rC, . which has. placed- mure 

in ro* liaa ^ Qn - .^n ■ on 


edinnrtezm loans.. . 
r. .r- fill 1 "'' NatWed|'.iaid the loan- was at 
3u i. 75 31 1" J variable interest rate tied to 

— ^terhanS; cates. The funds wete 

j; iitiii BMMng provided^ by County Bank, 
i t.,. \ , , i r 1 1 ternatioBal". Westminster : Bank 

i-v.7 WSI d. ti»e parent bank; - . 

The need 'for banks, to involve 
^Semselyes in tins 'sort of indus- 
— - -al finanring was mentioned by 
J7i>8r. Deius ffealey: Chancellor of. 
. Exchequer,- ' in his Budget 
eech. . 
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^‘Papers and 
Sposf delivery 


FINANCIAL TIMES REPORTER 


cent, of 


EMI PLANS to double the out- changes in its scanner prices in from around 5 per 
jmt .bf- its .X-ray- scanners In the the next year. Economic nation- EMI's equity in spite of its earn- 
riert year. Dr. John Powell, its alisro might lead to companies ings improvement 
managing director, said yestei^ supplying a large pan of their The low unit value of EMI 
day. •••.-_• : own home markets, but EMI's shares at just over 54, appeared 

' The news follows last month’s servicing capacity should give it to inhibit US. instirutional tv- 
statement: from Sir John Read, an international advantage. Dr. terest. he said. “Share values 
EMI’s \ chairman. - that it had Powell said.. or S10 or more seem to have 

about 230 scanner, orders in He. confirmed EMI's plans to ao aura about them. We simply 
hand, equivalent to almost 4ff per serve the North American mar- don't know why." 
eenC of the 'total of 600 booked feet with a totally self-contained U.S. investors might also be 
Bince 1972. U.S. production capacity includ- loath to buy EMI shares 

The total, cumulative: orders ing sales and development staff, because of their experience with 
(including the 365 which have with- U.K. output being used to the shares of other U.K. elec- 
already been delivered) are supply the rest nf the world, tronics firms, and because of 
worth- more than £U3nL. Sir Dr. Powell said EMI believed general U.K. economic conditions 
John eaid. • there were two reasons U.S. in spite of the wide spread of 

EM! envisages no . major shareholdings bad not grown EMTs overseas earnings, be said. 


£500m. oil platfor: 
floated from yard 


BY; RAY D 


after/ 


ENERGY CORRESPONDENT 


f° r 

cost more Burmah. During that time the 


platform, -which . 

than '£50 Ohl by/ the time it fa group, a joint venture formed fj s to take a stake in the £200m. 


Union Oil 
buys stake 
in Ninian 


By Ray Daftcr 

THE UNION Oil group, develop- 
ing the North Sea Heather Field, 
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operational, wafe floated from by Taylor Woodrow Construe 
Laing- Offshores Hartlepool yard uou and Santa Fe, bought more 
yesterday.' - : .ttian £300m. worth of equipment 

Tie fiOO-faet-hlgh 1 structure, and materials delivered to 55 
cfaimed to be the largest of its fabricating locations in seven 
kfnd .in thjr world, as expected countries- 
to; arrive aft the Burmah Group’s ii Laing Offshore said that in 
Thistie Fi&Jd nest week. the past six ’monlbs negotiations 

Oft M'.jnj ’site it* will be up- had been conducted on bebalf 
endefi ® stand in. 530 feet, of '.of: all. employees at Graytborp. 
watet'^ Burmah,' the field’s These have resulted in a pack- 
operat^" said it would be the age of redundancy and severance 
tSoir a platform had been payments for tbe workforce who 
located at such a depth in such are now being made redundant, 
unpredictable - waters. The The negotiations have taken 
success of the upending opera-', futi account of the Government 
tion. would be. crucial to tbe pay policy, Laing Offshore said, 
fi^^bpment .'programme. ~ "Tbe package includes a com- 

. The 7 , first - oh- could cmne pjetion bonus scheme identical 
ashore as early as June or July. ^ that applied for completion 
next year. The platform, with- of t fa e Qraythorp II jacket for 
a 60-weJ] capacity,, is designed to r BAtisb Petroleum in 1975. pay- 
n ? rS j B t0 to6 n t in li eu °f statutory entitle- 

200,000. baiTels a day. ment to notice of termination 

Laid- off - of. employment, redundancy pay- 

nintiAnn rf,,.-,,- meats arising under the contract 
P JS£J^JS^ES-<* V employment, an additional 
the^so-called cost about redundancy payment and 

ex-gratia severance payment 
^ Ue u of continued employment 
the September target comple- 
workforro. ' '.to date for th, jacket. 

A stnsll staff is being retained •. Star Offshore Services said 
to. enable the' company to com- yesterday that its operating and 
pete for any 'orders- which might management procedures were 
be placed by oil field developers being revised in tbe light of the 
next year. ■ , growth of the company. 

The Thistle Field, with esti- • Its- joint tug company, United 
mated recoverable reserves of Towing (Star Offshore Bervices) 
450ml barrels, is in blocks 211/18 Would be managed.- and operated 
and 211/19. • by United. Towing but in the 

The oil partners are: Burmah -w?>rt 12 months Star Offshore 
Oil Development, British National Services would take over the 
Oil Corporation. Charterhouse direct management of its supply 
Securities, Continental Oil. Demi- ships and diving support vessels 
tVpy Gulf. OH. Santa -Fe and. tube operated from Aberdeen. 
Tricentrol. -'Blue Star and United Touring 

. For the past two and a half are Shareholders in SOS, formed 
years Taywood-Sapta Fe has t*o and a half years ago. 


Ninian pipeline system: 

. British Petroleum, as the pipe- 
line operator, said that Union 
Oil bad agreed to take an equity 
interest in the pipeline and in 
the oil terminal at Sullom Voe 
in the Shetland Islands. 

As a result of the deal, oil from 
Heather, on block 2/5. will flow 
20 miles through a feeder pipe- 
line to the central platform on 
Chevron/BPs Ninian Field. 

Production from Heather is 
scheduled to begin in 1978 and 
will -build up to a rate .of up to 
50,000 barrels a day. Tbe Ninian 
Field is due on stream in 197S 
and should produce about 300,000 
barrels a da; at peak outpnt 

The agreement still leaves a 
large amount o£ spare capacity 
in the pipeline, which has been 
designed to carry up to 950,000 
b/d. 

Members of the Heather group 
1-axe: Union Oil (operator): 
Tenneco U.K.; Skelly Oil; and 
the Norwegian Oil Company DNO 
(U.K.). Tbeir participation in 
the two projects will bring the 
numbers of companies involved 
in the Ninian pipeline system to 
13 and in the Sullom Voe ter- 
minal to 30. 


COMMITTEE OF PUBLIC ACCOUNTS REPORT 


Reactor’s 
cost must 
be held 
down 


Extra millions, years 
delay on warships 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 

CRITICISM of delays and in- cause of delay chaises, develop* Thomeycroft for Amazon, 
creased costs in the warship- ment of equipment parallel to delivered 117 weeks late in Ju!v, 
building programme, and of the that of her design and early con- 1974. pnnanlv hpraiw nr pro- 
By Our Industrial Staff Ministry of Defence's handling strueiion, and complexity of pulsion cistern prulilcnis. 

■THE NEED ro hold down cosls of Ibese problems, is in the alterations, 
and allocate financial responsi- , of th * Committee of The Sheffield was accepted in 

bility for development of the Pub,IC Accounts. February 1975, wo years late. Ultimate doubled 

steam-generating heavy water Tbe committee sharply critic- ^ > ,s evidence to the com- “The latest estimate of .... 

reactor is stressed by the commit- ises the fact that the Ministry ™ , e -Ministry claimed Cl>st of HMS Amazon is abou 

tee's Report has paid or offered a total of « , jo Type 42 were inevit- m pi>r ccn , hiph(M . lh;in lh( 

The. committee’s comments about £Sm. in final settlement of “ dld ni ‘l believe tbai it rsnm;itp lv jj l>n the contract u.i 


The latest estimate of the 
about 
the 

underline concern expressed part of a claim for desisn altera- “ ad P ald mf, ^ e ' ,,r the ships than placed thou-h over <iuc-(hitd 
about the rising cost of the lions, and accepted liability in * a * fa »r and proper. , hi ; inci0 7, se j s duo ro in- 

pioneering reactor. Mr. Anthony other areas of claim, including To , e co ®“> l to e s response is r , f . 

Wedgwood Bonn, the Energy dislocation and delav. prorision- musiic. “While we accept that of mat cm 5" P 

Secretary, disclosed to a Commons ally totalling about £600.000. cver >' a « l °f ifa class in- . 

Select Committee this week that corporaios a substantial element The MiniMrj. punil cuntrarK 

the capital cost of each station f'Victfv ehanvec of development work which will with Vusper Thorn e> croft .»nd 

generating 2.640MW would be * v-uojigca give rise to modifications, we Yarrow Shipbuilders for a loial 

about £1.5bn„ about 50 per cent- Several ships, including Type were surprised iu hear that no of seven more Type 21 s. "Partly 
higher than the estimates when 42 destroyers and Type 21 better performance could have os a result or the delays ev- 
tbe Govemnent gave the go-ahead frigates, have been delayed in been achieved with HMS Shef- penenvod in the const ruction of 
for the -project two years ago. building by periods of months field even if the ship had been HMS Amazon, the cun struct inn 

or years due to changes in re- more completely designed before of all seven ships has been 

Cancellation call quiTements and design, slow the contract was placed. delayed by periods ranging from 

information to shipbuilders, and “VTe would have thought that 11 months tn mure than three 

Tbe United Kingdom Atomic shipyard labour difficulties. many problems vauld have been years. 

Energy' Authority has rpcom- Substantial claims on Type 42 eliminated, and that to accept The Ministry lt.i- made pro- 

mended cancellation of the destroyers being built by that all the delays to the ship, vstonal payments, to Vo»per- 
sebeme in favour of the advanced Vickers and Cammed Laird had and also the cun^cquenn a i delays Thornevcroft Totalling nearly 
gas reactor or the light water been made or were expected lo the follow-on ships, were in- £2 m. Yarrow Shipbuilder* .d-n 
reactor. The Government is not from the builders for alterations, evitable, shows a disquieting rimmed for .idriiiion.il “d'.slocj- 
expected to make a decision dislocation and delays. degree of resignation on the ttun and delay ” cu-tv 

before October. The cost of HMS Sheffield, the pan of MoD to shortcomings in It wj> u» this that the £Sm. 

The accounts committee notes first Type 42. built by Vickers planning." paid nr nllered related 

a number of interested parties, (excliding variations due to On the Type 21 frigates, the Filth rcpuri |rni»i the i^ommtr- 
including the Department of increases in pay and material committee says the Ministry ler u.l Publ.v Irruiiuis i’om- 
Energy. the UKAEA. the prices) rose by 59 per cenL be- placed a contract with Vospcf- h;uhs Pnpct .'i.Vf. Nil. 4. r » 
Treasury, and electricity generat- 
ing Boards, in the expensive 
programme of completing the 
reactor system. 

“ In the interests of effective 
financial and technical control 
over the programme we regard 
it as important that the financial 
responsibilities of the various 
parties should be clearly .defined 
as soon as possible." Absence of 
a fully costed design should not 

delay agreement in principle. BY JOHN WYLES, SHIPPING CORRESPONDENT 

Indif CCflientS need YHE need for a •• realistic and six years. The committee warns employs 5.200 on Merseyside. 

Acknowledging the problems comprehensive strategy ’* for the of the ** senous risk '* of a de- and Gnvan. wholly tinvernment- 
of design and development in shipbuilding industry, "ideally ". facto open-ended commitment to owned, a similar number on the 
an area of great complexity, the before any more public money keep them operating out of pub- Upper Clyde, 
committee stresses 'The need for is provided, is urged on the lie funds. Notwithstanding i-rcalton of 

c:ery inducement to efficiency Government by the committee. "After all (his money these British Shipbuilder* through 
and economy to be incorporated Finance for shipbuilding is yards are still not right.” Mr. nationalisation of the industry, 
to the contractual arrangements scrutinised by the committee in Eduard du Cann, the committee the coimnitlee believes fundu- 
as early as practicable.” a -section of its Report on Gov- chairman, commented yesterday, mental decisions on size, shape 

Tbe committee also urges eminent aid to Carnmeil Laird The committee urge tile Govern- and prospects for the industry 
close control of the major capital and Govan Shipbuilders. Be- ment to vaiculate the cost lo the " must always be the respnnsi- 
investment programme planned tween them these yards have Exchequer of keeping the yards bility or the Government itself.* - 
by British Nuclear Fuels. All received upwards of £90m. in going until they become viable. A realistic and comprehensive 
necessary steps should be taken loans and grants since 1970. in comparison with the estimated strategy was needed as a matter 
“ to ensure efficient and econo- Both yards have been brought social and other costs of their of urgency “ and should ideally 
raieal- operations so . that, the back from the brink of collapse closure. Cammell Laird, 50 per be taken before further support 
company remains competitive-? . by Government help in the last cent owned by the Government, is provided from public funds.” 

Public £2.7m. in cash registers 

BY KEv\n DONE, INDUSTRIAL STAFF 

THE DEPARTMENT of Coin- The Department opened nego- skilled men in an area of high degree of care and pru* 
merce. Northern Ireland, failed tialions in 1970 with a Norwegian Northern Ireland where such dence” throughout the nesotta- 
,0 follow “strut,, c_U, company prepared to consider "J fij SexpeVo'dJ^on .^mSei 

criteria” in providing £2.im. of transferring its manufacture of reporl * prospects of the cash register, 

public funds to set up a cash cash registers to Northern B u t* the company's product The Report questions the 
register company in' London- Ireland. It began trading in failed to attract the expected degree of risk justifiable to lake 
derry, says the Committee. April. 1972, under the name of niar | U? t ant j a Receiver »« 10 to bush the company, and ine 


Shipyards need ‘realistic 
comprehensive strategy’ 


The Committee expresses coo- Regna International. . anDointed this March 

cero at the extent to which the " Among the attractions which ; 


Public 


length of time the financial sttp- 


cero ai iue amt w wmo. tuc ~«iiu U « «... «•»-- . . e „.„ ra P°. rt should have been rnain- 

Depanment’s anxiety to create tic new company offered were its funds of £2.<m. were committed tamed. The Department was. it 

an dh maintain a nucleus of claim that its product was eleo to tbe project, and at its peak says, "unduly influenced in both 

in tronic and filled a gap in the there were 350 workers. respects by considerations nut- 

its market for cash registers, and The committee is satisfied that side the immediate field of com- 
its promse of employment for the Department "exercised a mercial judgment.” 


skilled male employment 
Londonderry " influenced 
commercial judgment.” 


U.K. share of world trade 
up in in only four sectors 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Printing costs 
go up 1.3% 
on average 

RISES in general expenses over 
the last three months — May to 
July — have increased the average 
cost of printing, excluding 
materials, by 1.3 per cent, says 
the British Printing Industries 
Federation. 

This brings the total average 
rise since April 30, 1575— includ- 
ing increases in wages— to about 
28 per cent, (slightly higher in 


Panel to review prices 

GUERNSEY has started setting .by. a recently established prices. _ 

maximum recommended' retail panel under the chairmanship of I development areas), 
prices for 40 goods and services, accountant and company direc- ' 

In eta ding bread, meat, beer, clga- tor. Mr. Jurat F. W. Chandler, 
reties, postage, gas and electricity, .One of its main functions will 
The- operation, part of the be to ensure that local con sum- 
island, government’s official anti- ers are affected only by H im- 
inflation policy,' is being tackled -ported-” inflation. 


The federation says the 
statistics are gathered from a 
wide field of production through- 
out the country. “ The costs of 
individual printing firms may 
vary very considerably/ 


Farmland prices rise sharply 

$Y-JOG RENMSON.- . - 

THE- PRICE of farmland to* Vacant possession land in the the revived interest in the market 
creased sharply between January last/g&month period has been are: the selling of farms by 
and ' June this year. Compared fetching about £800 an acre lots encourages more customers; 
wfththe fast six. months of 1975, compared 'with'. £614 in the last there- is growing confidence in 
the average price of farms with half of 1575. the long-term prospects for land 

vacant possession is up 30 per --.Bade land- confirms the general values; capital transfer tax on 
cent, and other types are also increase shown, by equipped agriculture has been eased and 
showing large, increases, accord- farms. From £625 an acre it has wealth tax delayed if not abas- 
ing to x survey published nowjfaen m £763 ~an acre, a gain don&L Increased interest from 
yesterday.* o£ 22 per cent 'Another- encour- tbe institutions has also helped 

In : some cases prices have aging aspect of the market has to keep prices up. 
recovered to the boom level of been tbe increased interest in The Farmland Market, pub- 
1972/73. Some farms are now tenanted property. lished jointly, by Estates Gazette 

changing hands at £1.000 ah 'acre. . The main reasons given for and Farmer’s Weekly. 


Architects say 
controls 
delay plans 

By H. A. N. Brockman, 
Architecture Correspondent 

THE ROYAL Institute of Rnti«h 

ONLY FOUR OF 26 British in- ing the domestic recovery or are believed to have questioned 1 Architects is calling For drastic 

dustrial sectors increased their 1969-71, when world trade was these optimistic assumptions. | alterations in land use planning 

share of vrorld trade betweeen increasing at record rates, it did which are higher than in other ; and development controls. 

1963 and 1973. according to a not lead to a sustained increase forecasts. i i n its evidence to the Ctim- 

background memorandum pre- in market shares or provide the Bora tne past trenas ana ini 
pared by the National Economic basis for faster domestic growth, improved pen o nuance projec- , 

Development Connell Secre- Ooe of , be main lhemM „ r <>™s *M™« » ™p.d R™"™ ■" I Enwranmentul 
tariat for the ’’ 
next stage 

St5 The S ’ four sectors are food « ™ «"***■» th roe >ear. The 

products, tobacco, non-ferrous he poss ible in the rest of second asswnes increases oMl*. 

metals, and. abrasives, minerals deeade . 4 , 3 4 and 1 ■ per ,xnl- res T l -' > 

and preciohs stones. By coin- a starting point Tor the overall 

pa risan 18 sectors in France economic framework in the The Neddy secretariat niemor- 
increased their share of OECD Treasury- paper presented on andum points out that the ILK. 
exports on the same basis in Wednesday lo iho NEDO Council share of world trade tends to rise 
this period. In Germany only (both that involving a projection or stabilise in a recession and 
three sectors shares fell by 1973. 0 f past trends and a substantial fall during a boom, the reverse 
Sectors with a larger share in improvement in industrial per- is the case for France and 
1973 than iti 1963 represented fnrmancet is the assumption of a Germany. 

only 11* per cent, of U.K. ex- rapid expansion in world trade. Sectors in U.K. industry whose 
ports. 7S* per cent, of German An average annual rale of export shares have fallen by a 
exports and 81 per cent, of those increase of 1 lper cent is pro- third or more between 1963 and 
for France. jected between 1975 and 1979 1973 represent nearly 60 per cent 

Tbe memorandum points out with rises of 14 per cent, and 13 of .U.K. exports, of which 45 per 
that although the U.K: per- per cent, in 1976 and 1977. pent, are engineering products, 

form an ce improved slightly fiur- Some members of the council 


discussions in the ne w^ gSH i Z&Ttf e eX P° rts in real 11 Th ? .««» (* 


mons F.xpendiltire Com mi tee's 
Su b-Cntn lit itiec. 
i whose report wilt be publishi-d 
' to-day. the institute suggests that 
the overburdened and elaborate 
workings of the planning and 
development control system 
cause delays which are a severe 
burden on the economy. 

“ If planning is to give us 
the important national benefits 
it is intended lo supply, and 
not simply to inhibit the extent 
and quality of development, 
action is necessary on a broad 
front.” 

The institute puts forward an 
integrated package of proposal; 
which, it claims, would result in 
a more efficient planning system, 
a higher quality or building and 
restored public confidence. 


Canals ‘have an answer 
to water shortage * 

by jAMES McDonald 

SEVERE water restrictions now' at minimal expenditure towards 
facing large' ai-pas of the Mid- achieving our water supply and 
lands and the South' could have transport requirements." 
been avoided -had successive There should be serious con 
Governments heeded advice, said sideration of the feasibility of 
Mr. Frederic DoerSinger, chair- combining water transport and 
man of the Inland Waterways water supply, and investment to 
Association’s -Inland " shipping make it possible. The autbori- 
group, to Peterborough last ties should take a new look at 
night the association's proposals for a 

There was enormous potential Wash -Birmingham -Severn con 
for water transfer and storage nection. 

offered by canals,. he maintained. "Despite persistent, long neg 
For years the Government and fact, our canals still provide a 
MPs had been. urged to restore ■ national water grid with an 
waterways *and their reservoirs annual turnuover nf some 40bn. 
and feeders to good conditions; gallons and their nearly 100 re- 
and to build new- multi-purpose servoits with a total storage 
canals for transport, water trans- capacity of about- lObn. gallons." 
fer, and storage and recreation On Wednesday. Mr. John 
"instead of concentrating trans- Silfcin, Planning Minister, told 
port expenditure .predominantly the Commons that Britain's 
upon motorways.'" drought could not be put right 

By eradicating -the mainten- by. even a month's rain in some 
ance backlog on our waterways areas and tbe need for economy 
and creating new links between in using water would extend well 

them, “ we cowd go a long way into the winter. 


cows 




Cars, 

Vans,Trucks, 
Contract Hire 
Finance: Nationwide 



COWIE FLEET DIVISION 

Head Offiea: 

MlLLFIELO HOUSE, HYLTON ROAD 
SUNDERLAND. Tel: Sunderland 70491 
Telex: 537066 

Also at Stockton, Middlesbrough, Redcar, 
Blackburn. Newark, Southport, Birkenhead, 
Liverpool, Maghull, Newcastle and Coventry. 
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Property Market 


MEPC ‘down under’ : and 
now for the good news 


investors 



;’, TBe Financial ■nmwJFVfffay AW&£ M76 

; - 4 . ' Jk : " 


Welfare' to wih-K&H!?.®^?^t j ^ 


ONE OF THE biggest surprises tenoratinjr iato a slanging match, 
of tbe week must Save been Keith and Henderson was par 
Wednesday night’s announce- ticulariy annoyed that references 
xnent that Welfare had by one of the Welfare valuers—- 
succeeded in its bid for control Jones, Lang. Wootton — to potea- 
s of! property group Keith and tial increases in capital values. 
-Henderson, despite the fact that of the Bournemouth and Salis- 
MEPC had something encourage .and the lengthy process of- Stock Exchange will take all the' it started off with a 32 per cent bury properties were left out of 
lng to say at last,-, this week, negotiations over tbe develop^ space originally intended— holding in. the company. a -Welfare circular and took its 

about Its somewhat fraught ex- ment site— and subsequently accounting for 15 per cent, of The 8Qp_a share offer, first complaint to the executive of 
periences “Down Under” with planing — got underway- . the total office development— made at tbe beginning .of -June, the Panel on Take-overs and Mer- 

• Tbe first thing to ro wrong while MEPC has given ground was rejected by K and H. which gers. 

was tbe Australian economy 0° rental escalation clauses saw the logic of a tie-up. but was The outcome varies, depending 
which took a dive, dragging the which were, by all accounts, not prepared to entertain Wei- on which side is relating the pat- 
Stock Exchange with it The 40 quite considerable.- fare’s views- about the net a«et tern of events, 

or so member firms bit hard Together ‘ with some other va,ue °5 wMch tt ® £5Am ‘ bld The action nevertheless high- 
times and with turnover well smaller agreements. MEPC has ma “®- . lighted K and ITs basic opposi- 

down on the period when their n 0W pre -3et about 22 per cent ® ver Property valua- t j 0n to Welfare’s current open 

interest in the new Centre had of «,£ centre, which is due for Uo , n ® *“*! the resulting net asset market value approach, in con- 
and the Sydney Stock Exchange, been at Ite height^ it became rompletion before tbe end of trast *° te ®*" fi S ures “ “ 

a signed-up tenants with second clear that thiy would not be able 187a with a five-year loan, the °P« n ' market values when de- 

thoughts, the decks Were dm* to =«*&■ WrenWcbU,,- OTllp hM adeouate t'me to get "“X ' “^BouSemouft^tS SfffSJ-SSTS-K 

meats, less the costs to complete 


the Exchange Centre office 
development in Sydney. It 
announced that it bad arranged 
a S38m. loan in the Euromarket 
to complete the funding of the 
project 

With the arguments finall y 
over between landlord MEPC 


stage T and E said 


for the group to go in search of tions which formed partef the it frf] y let> although it will not “ 

finance with which to finish the agreement. . bg hurryJn p to d0 50 just yet, as ' 

£30m. complex. MEPC was- Trot, anxious to see the current rental market Is that if it had*knn£n twewoulci . At ^ beginning of this week. 

It would clearly have- pre- such a big tenant for .Itsspec- poor, with some good space £ such a gSSSt dSUrgence Je K & H directors were saying 
ferred to obtain the money in space disappear- without guiding empty in Sydney.- • ot -riew it wS^rot hSI had ft*** le ™ 1 l cc 5 p .tf nces w f| 

the Australian institutional Inet »«4 tnap claims that at least- Wd dEUiSi'rt^U. UCZ,,, “US? .2*5™““ 

market but poor economic condi- ^bange to ^ potential tenants ' ^ **”“ 



... _ wishine- not be selling their own shares. 

tions meant** a deal was impos- a ** i * n the lease to someone else. £ take complete floors -hare drew to a close; it looked as charees'Ski; 0 ' WeL 

Bible. With U.K. resources Battle commenced, but in May -been brushed while it bides its though the- Welfare — K and H e<,ulty ‘ Tbeir barges that Wet 
strictly non-exportable, the Euro- 
market emerged as tbe answer. 


■V •- Debenhams department store In Oxford Street, London. 

Deb enhams in Oxford Street deal 


Balile commenced, but in May - been brushed while it bides its though the Welfare— K and H f^^^^^SlSy'tbim^on DEBENHAMS. which has been was demolished and replaced 


The 


a deal was sealed at the doors of time In the hope that the rental situation promised a repeat per- ;c; e J; “f «7m>ort fmm busv this vear buying up names Apart 

Coun cil, . : mar ket swTig s ln.ihi favourwheu auch JSFl 


Under the - settlement, the the recession ends. 


tussle also in ' danger of de- — 


Philips 
clients with 


representing clients wire about Street and Browns of Chester, undeveloped ~ n r utnuine fun.k- 

34 per cent. of the equity, who has negotiated a sale and lease- work „n this is Just about to P«lic> « Isni R fui ibis wfe 

advised rejection of the bid. back deal on its Oxford Street begin. gj stSrS tf pS tor the 

By Wednesday evening, how- store, the largest in the group. Debenhams has apparently just {ns g™ * Ior «« 

ever Welta was Me to The. purchaser of the freehold.. negoUated another jjlc and the development, 
announce it had received accept- with an 180 feet frontage on to 'leaseback deal nn its office n.ocx ln the year endim; j s 
ances accounting for 20^8 per London’s best-known shopping in Wimpoie Street Anotner Januarv’- the group recorded 

cent, of tbe ordinary shares street is one of the largest ^anonymous pension £)? na pre-tax profit of fio.Slm. agait 


Oxford Street sale jj 
will provide cash 

there Is also an cover redevelopment costs, 
corner site and move Is in line with tlic "nmj 


from the work on the leaseback 
block. 


OUT AND ABOUT 


• Work has-just started an the 
£17m. Wingate Centre office 


■u» vu««ii unuvf Utu i. vi u<i uiiuuu; uuu» -un>i »<• w«v ». — — •—<» ; . m— .... PJ®*. - .. 

The British Steel Corporation which, with its 32 per cent stake, pension funds. Like many of Its involved and just over ±5m. was £5.Mm, in the previous 


Interest on the loan, over five 
years, is tied to the London inter- 
bank rate, but MEPC is not say- 
ing exactly what it is having to 
pay. 

The group first became in- 
volved with the Exchange Centre 
project in 1970. when it took over 
London County Freehold ana 
Leasehold Properties. 

On the day MEPC announced 
that it had won control, in the 
face of fie 
Star (Great 
Dashwood 

managng u wgvwx . uvw w , ^ «uons. ine rexme group, ine in soutnwarx. it is leasing m ents. receive s sum In excess of £8m. marsei reniiu. Conrad Ritblat acted f 

dwe a 2 Pa f wL tL %ro^ « ™ ^ 15 S? ,y V 0 mze .' feet * Welfare believes it won the The Oxford Street store has’ As for the Oxford Street store, Debenhams in the Oxford Stn 

Exchanee for ^anhstanfiai 5 ?p C w Jf h?« U h^n i2 SW- 000 square feet of the iAm. offlee^ace in a building adjoin- day because the small share- been undergoing what amounts a somewhat complicated deal has agrerment and Kin.-; and t 

development. a * 0stantial new ?, pa £t J^c-in^nltLe 0 sq ^ are feet site for itself.. tag its existing premises in holders preferred to take the 80p to a virtual reconstruction sln«.rent geared to 66.3 per cent, of acted on behalf of the purchasi 

wfpt Cheap electricity is generated Southwark Street at a rental now rather than wait for a growth 1970. Inside, it has been com* market rental, based on the who also consulted Healey a 

nrni^ i* vJlL« tC rwio 0 IS. ? 3™ shou,d be complete by early and supplied on site and exhaust believed ; to be close -to £40.000 potential which they were not pletely rebuilt with a change in value of shop rents on the ground Baker on some aspects of i 

project it had known little about 1979. steam from coal-fired boilers can oer annum. convinced would come. floors levels, while the exterior and first floors. 


• The prospect of cheap power also provide cheap heating. 

Is being used as a magnet to let The British Steel Corporal — . 

develooment in the City oddo- s P ace on the McMullen Road In- has already agreed to take over was enough to give it control, counterparts, it wants to remain P a ‘ d . months. Sales for the ^rra 

Tha cire durtrial estate in Darlington. 83,000 square feet of space. a K & H recommendation to anonymous. . Last year, the group arranged during the first half of this ye 

-Raiiortvl About lm. square feet of Indus- Joint letting agents are A. J. accent now seems likely though Under the agreement. Deben- five sale and leaseback opera- were a 1‘ttln over lo per cn 

was report 


site Aldgate station, 
is owned by British 



transaction. 


BUSINESS 


*:yr- - ■ 



162^000 sq. ft. 
centre 

to let 

Also available in individual 
self-contained blocks: ' , 


Block A 34,348 sq. ft. 
Block B 22,180 sq. ft. 
82,981 sq. ft. 
22,816 sq. ft. 


Block C 
Block D 



Due to be completed in October, Broadway is the 
largest commercial complex of its type in Bir min gham. 

Constructed in four blocks, Broadway’s offices have 
been designed to be intercommunicating or self- 
contained with their own separate entrance Bails and 
service facilities. 

The offices are air-conditioned, carpeted throughout 
and ail windows are double glazed with reflective 
tinted panes. 

There are 450 car park spaces. 

And the rental represents the best value for money in 
Birmingham at 

under £3 per sq.ft, " 


If you are thinking of 
Birmingham, flunk Broadway. 


6 GROSVENOR STREET, LONDON W IX 0AD 
01-629 8191 MR. K.GREENHALGH - 


HAYLOCK 

INCHLEY & EDSALL 


YORK HOUSE 38 GREAT CHARLES STREET 
BIRMINGHAM B3 3JY 021-236 6151 MR. N. THOMPSON 

□□Grimley a son 

Mn CHARTERED SURVEYORS m 
1 1 1 I St Philip's Place. Birming. t iam B3 2QQ ■ • 

021-236 8230 Telex 337991 

MR.M.GLOSIHL 









i^rFBr.TTT-j 




Facing Grays Inn 5,000 sq.ft Offices 


2nd & 3rd floors 
7,125 or 14,250 sq.ft. 


AisoJta3aHe 


1st floor 7,000 sq.ft 

| Ground floor basement with approx.18,000 sq.ft. 
48ft window frontage 


DE& J LEVY 


1 01-930 1070 1 


Debenham Tewson 
& Chinnocks 

Brock Street London W1Y 1 YB 
Telephone 01 -40S 1 1 £'■ Telex 22105 






rum* 


Chartered Surveyors 
103 Mount Street London W1Y 6AS 
Tel: 01-493 6040. Telex: 23658 


134*00 5q. Ft, STORAGE 
(All ground Boor) 

Near 

BERKHAMSTED 

HERTS • 

London 30; Aylesbury 12 miles. 
TO BE LET 
at £8.000 par. 

joint Agent* 

ft. ]. ACTCHISON 
154, KISH ST.. BCRKHAMSTCD 
(Tell 2555* 
and 

BROWN & MERRY 

125. HIGH ST- KHKHAMSTED 
■T«i: 5421) 


UCURZON ST?vKCT. LONDON UTY TFU (01- 199 U2<‘i) J 


SUPERIOR SrnCE SHIES 

Mayfair, W.l. I Belgravia, S.W.1. 


□ann.nl 




Situated on the fifth floor of : 
prestige building and providing: ■ 

SIX OFHCES 
NET 1,660 SQ. FT. 

Lift - Central Heating - Porters 
Lease until Sept. 1987 

RENTAL £12500 PER ANNUM ! 


Located on the ground floor of a 
fine period building and 
comprising: 

TWO OFHCES AND 
BOARDROOM 
NET 793 SQ. FT. 

Central Heating 
Resident Caretaker 
Lease expires March 1978 
ONLY £1,800 PER ANNUM 


Fletcher King & Megran 

10-12 Cork Street London W1 01-734 7701 



MAGNIFICENT OFFICE SUITE 
- • S(X*2;700 FT. 

ST. JAMES'S SQUARfe (OFF) 

V* - •’2READYJTOR IMMEDIATE OCOfljvnqN.-fe , 

\ ALL PJpBEiqtfiAMBdlTI^ AVAILABLE H*3-UDtMG TELEX. 




Henry T>aviV& Corrfjfratiy 

Chartered Surveyors 

101 New Bond Street London W1Y9LG 

Til 01-489 2271 J 


For further details apply: — 

14 Curzori Street, London, W.l. Tel. (01) 499-6291. 


FRIARS HOUSE New Broad SIEC2 
IMPOSING OFFICES 
Approx 2750 sq ft 
Lease to be assigned No premium 

01-2483200 

W vf'W 8 Malvern ;->cuso72 UpptrThamof; St. EC^R 3UA 


ST. MARTINS HOUSE 

TOTTENHAM COURT ROAD 
LONDON. W.l. 

SUPERBLY FITTED MODERN OFFICES 
3,400 sq. ft- 

Partitioned to high standard into twelve offices including Boardroom 

. - RENT £26^00 PER ANNUM 

if NEALE & ALLDRIDGE 

*' 36. Piccadilly, W.l. 

1. Tel. 01-734 5371 


CRICKLEWOOD, N-W.2 

Single Storey Warehouse with Offices 

53.000 sq. h. 

Heating, Lighting & Sprinklers 


CROYDON, Surrey. - 
Workshop and Warehouse 

26.675 sq. ft. 

LEASE FOR SALE 


FERNDOWN, Dorset 

Warehouse 

36.000 sq. ft. 

TO LET 


LONDON, E.C.2 

Factory / Warehouse/5howroom ! Offices 
Approx. 11,660 sq. ft. 

FOR SALE FREEHOLD/TO LET 


PORTSMOUTH 

Facrcry 

22.000 sq. ft. 

FOR SALE 


RUSHDEN, Northants. 

Modern Industrial Premises 

23.670. 59500. 84.000 sq. ft. 

FOR SALE FREEHOLD 


FREEHOLD SITES REQUIRED 

FOR RETAINING CLIENTS 

IPSWICH 1 . . 

COVENTRY 1 't acr ™ 

FOR OPEN STORAGE 

BACK LAND SATISFACTORY 

King & Co usss, 

, 07-236 3000 

Ctorurea Surveys Tele* 8BS485 

M.mt ni»b>er 

Lffud;, 

Brussels 


-■ — -jc.'l C- - -TT’WT— f— -*T"PTV.: T'-' " 

NEW CHANGE 
CHEAPSIDE, LONDON, E.G.2. 


MODERN OFFICES TO LET 
4,046-8,094 Sq. Ft. 

For further details contact 
Sole Agents 



uintiiil 

Son & Stanley 


Chartered Surveyors 
Yintry House, Queen Street 
Place, London EC4R 1ES. 
Tel. 01-236 9961. 


.nTTWF T7W: 


TO LET. Ap 


BUSINESSES FOR SALE 


Presently equJPOM as Joinery. oDito. 
stores. Suitable any purpose Tetburv 
(0666* 5279S. 


SHOPS AND OFFICES 


i 



Heywood&Co. 

OdirteredSurveyors 

90,Deansgate, 

Manchester 

061 * 834.8384 



Book of Eniond 


WAREHOUSE A OFFICES 
1M100 sq. ft. 

TO 'LET . 

Joint A feats: 

CHAMBERLAIN & 
WILLOWS. 

Z3 Moorgate EC2 
01-438 800) 


MELLER5H 
& HARDING 

' Chartered Surveyor* 

43 ST. JAMES'S PLACE, S.W.1 - 
01-493 6141 


Farnborough 

(M3) 

Industrial and 
Warehouse units ready 
this year and 197.7, 

Designed to individual 
company requirements. 

Interested Companies are 
invited to reply in 
strictest confidence to: — 

PREDESIGNED 

INDUSTRIAL 

DEVELOPMENTS, 

7, Queen’s Road, 
Farnborough, 

Hants. 

Tel: (0252) 512222. 


FOR INVESTMENT 


DARTMOUTH. SOUTH DEVON. One of 
.: tbe finest and moat valuable freehold 
investment properties fronting the Quar. 
won which offers are invited m the 
- region ol £35.000. urn which a vert* 
nood financial returt. »H1 be ofitalnrd. 
. Aborr Fax 4 Sons. 59 Fleet Sweee, 
Torquay TQ2 5DT. Telephone 28661. 
SOUTH LONDON — INDUSTRIAL — Good 
'.secondary Investment . Warehouse * 
. Off i ces -10.225 so-, ft. lust lei new 
, lease Producing t2?i. Rowesnsto* w* 
. offices next year— could view over 16 
— ohotograptis and. further details • on 
nS2Sr T Write BOX MM. h«KM 
. - Times, 10. Cannon Street. EC4P 48*. 


Prestige Offices 
to let one floor 
Jermyn St., SW1 
780/1660/2440 

sq.1t. 


DE&JLEVY 


01-930 1070 


Estate House, 130 Jermyn Street 
London SW1Y4UL 


QUEEN ANNE STREET, W.l. 
1st Floor Suite, 725 sq. Ft. 
£4,250 PA. 

JERMYN STREET. W.l. 

5di Floor Suite. 1,250 iq- Ft. 

CAN DIVIDE- OFFER5. 

GEORGE STREET, W.l. 

1st Floor. '7 Rooms, 1.150 sq. ft. 
£5400 P-A. 

SEYMOUR PLACE, W.l. 

Graand A Lower Ground Floor, 

900 sq. ft. £4.000 P.A. 

' GRAFTON WAY, W.l. 

off Tottenham Court Road, 1st Floor. 

275 14 . ft. £1.250 P.A. 
PADDINGTON STREET. W.l. 
off Biker Street, 1st Floor, 

435 sq. ft. £1.500 P.A. 

- Full detail! From Retained Agents 
BARNES. KIRKWOOD A WOOLF, 
104/106 York Street. London WIH 
IttR.' Tel.r 01-402 8246. 


MAYFAIR OFFICE SUITE 
924 SQ. FT. . 

Self-contained office suite on 4th 
floor. 5 good . offices plus bright 
reception area in best part of 
Parte Street. Fully carpeted, lift, 
central heating, own toilets, 
-superb views over gardens. Term 
by arrangement. No premium. 
£7,000 p.a. exclusive. Occupation 
early September 76. 

Full details: 

' PHILIP ANDREWS A CD. 
•1-492 1881 Ref- M]C 


WANTED 


MENDOZA'S are win necking property 
- -investments with partwolar ynotasM. on 
• Shops. Offices and Industrial grapeiHes 
' 1c London. -Home' a nd SWtfo rn Coun- 
ties oreterebly. Representing buyers 
C2O0D0 to £2*. WHtas v^dore 
-please contact Jack Mandm. or Ms sec- 
retary at 01-555 8541 W write 39. 
. Crawford Street, London WIH 2BSL 


INTERNATIONAL PROPE RTY 


£3.25 


Superb New Offices 
on island site 

WORLDWIDE ESTATES 

01-897 2881. 


AVAILABLE IN SOUTHALL set1<0HUlMd 
building with planning permission as a 
bank. Garaging tacKUlec Inducted. Write 
Bo* T.4U3. Financial Times. ID. Cannon 
Street. «C4P 4BY. 


WANTED 


INDIVIDUAL DEALING IN IM. markets 
int Middle East requires a smgio office 
en suite hi quality West bid building. 
01-348 3D4S. Mid HOV- 


INTERNATIONAL 

PROPERTY 


PbrtArtta-Noorderlaah 7 
MODERN OFFICE BUILDING 


Unitste^Jrom-2C^sq ft , 

Weil situatednear motorways, large 
parfup g spacQ.'Resi dentcaretaker. . 


G.DE WANDELEER 


Appelmansstraat 6 < 

200aAntwerpTel:3332 37 . 

1, Buckingham Palace Road 
'London SWIWOQDTbI: 01-8346890 


NEW OFFICE BLOCK 
IN HAMBURG 

4 eta rays each with 500 sq.m, modern 
office cpica in Hainbiir*«Stet1inien. at 
the EJbnmnel. on let it favourzble 
price, also in- part. Free immediately, 
storage rooms "also available upon 
request. — • 

Write to Box F.44J. Flnondof Time*. 
* . 10. Canaan Street, EC4P 48V. 


; ; Hi]i 


ROAD, E.C.1 

CORNS COMMERCIAL 
BUILDING 

25,500 SQ. FT. 

TO LET 

RENT OO.OQO PJL 
. Might Sell 

Joint Sole Agents 

MIL IS & WOOD 
01-836 384T 

MICHAEL LAURIE & PARTNERS 
01-377 0770 


OFFICES 
TO LET 

TOTTENHAM 
COURT ROAD W.l. 
4 sq. ft. 

at £3 per sq. ft. 


Aldermans H^sc. Aidirrrans VVa'k 
6ishsps*itc-. London -EC2M SUL 
ToM-r.r,o-g 01-6231291 


REGENT STREET— W.l. 

Small luxury office suite comprising 2 
reams with full central heating and air 
conditioning, pitted carpets, telephones 
and telex point. 

For farther details contact: 
Mara* English. $6/68. HiymirkM, 
S,W.l. Tel.: 01-950 7761. 


I CANNON STREET. E.C.4. BOO M . ft Ult 
I — Heating — Porter Robert Cum A Co. 
01.296 4608. 

NORWICH — Self contained office accore- 
. modatmn. Aeprox. 3,500 eg. ft. plus 
. own car nark. Excellent main road 
situation next, to main Hie Station. 
London Z hours. £20.500, Freehold. 
Details irem Denis Whall. & Partner*. 
39 Exchange street. Norwich. Tel: 

Norwich 6038b. 


LEASE AND BUSINESS 
FOR SALE 

Large swel pickling and oiling factory 
—complete with Offices and excellent 
Storage Facilities. 

Fully equipped and wrtfa overhead 
crane. Very goad potential. 
Central Lancashire are* — 

S mins. M.6 motorway 
Principal* only, write Box £.8445. 
Financial Timet. 10. Cos nan Street, 
EC4P 4BT. 

All inquirers dealt with in strict 
confidence. 


FOR SALE 

PRESTON LANCASHIRE AREA 
SMALL PLANT HIRE FIRM 

Cranes, Transport. Fork Lift Trucks 
and Steel Erection Equipment 
Principals only. 

All inquirers dealt with in strict 
confidence. 

Write Box E.B444, Financial Timet. 
ID. Cannon Street, £C4P 4BY. 


FOR SALE 

THREE RETAIL D.I.Y. SHOPS 

Situated in Lancashire with a selling 
floor mi of 12.000 sq. ft. Annual 
rent £11.000. turnover £270.000. 
profit £10.000. stock £100.000. 
Price: stock at valuation. 

Write Box £.8436. Financial Times. 
<0. Cannon Street, £C4P 4BV. 


CHANNEL ISLANDS 
• WHOLESALE COMPANY 
FOR SALE 

Annual turnover in region of £200.000 
showing good return. First -class 
management. 

Principals only, write Box E.B443. 


EC4P 4BT. 


ENGINEERS 

HOME COUNTIES 

Specialists in precision turned 
parrs. Plane, Lease, Stocks and 
Goodwill for sale. 

£150,000 

Write Bov E.B432. Financial Times, 
10. Cannon Street. EC4P 4BY. 


FOR SALE 

South-East manufacturer of the highest 
quality Regency-style furniture. Bud- 
geted turnover lor 1976/77 £208.000 
U.K.. £142.000 exort. Write for 
further porticufure to: Thornton Baker 
& Co.. Kennedy To«*er. St. Chads 

Queensway. Birmingham. B4 6EL. 


SOUTH DEVON 
LUCRATIVE RESTAURANT 

Enter ma corner site with 2 bedrootned - 
flat over. In pleasant sboptdBg centre 
arcade- botwoeu Paix&ton and Brut- 
-ham. ft -seal* 38 and- has an an year 
round trade with excellent audited 
accounts. Freehold. For full details 
quote Ref. 1443. _ 

Apply Fox A Sons. 58 Fleet Street. 

Torquay. 'Telephone SBl.i 


FULLY FITTED DISCOTHEQUE 

Magnificently equipped DiKothcquc 
situated within 12-milc radius Man- 
chester. Area 5,000 sq. >*- approx. 
2 a.m. licence. Ample car parking. 
Long-lease . Capable of earning £1.000 
per week net. Genuine reason for 
•ale. £85.000 lor quick sate.- Principals 
only. 

Write Box E.8437. Financial Times. 
1 -10. Cannon Street. £C4P 4BY. 


ROAD HAULAGE 
NORTH HUMBERSIDE 

Unique opportunity tor London 
operator to acquire excellent Humber- 
side depot and business established ova* 
40 years. Private Company operating 
London Trunk service with 32 vehicles 
and 32 rrailon. Current operating 
licence— 41 vehicles and 39 trailer!. 
Valuable leasehold depot with 92 years 
« ron: aroa 2.592 acratt - buildings 
1) . 1 00 IQ. ..ft. Turnover - AUD.OOf 
approx. Management can be 'retained, 
ihincipait only. " 

Write Bsv E.8430, Financial Timex. 

10, Cannon Street. EC4P 4fi Y. 


ELECTRONIC INSTRUMENT Comoanv for 
Sale. Turnover JL'rm.. net oroflt 
ES2D.000iannum. Excellent cash posi- 
tion Possible easy terms. In confidence 
to Bax f 8446. Financial Times. SO. 
Canon Street. EC4P 4BY. 


BUSINESSES 

WANTED 


HOTELS AHD LICENSED PRESSES 


FOR SALE BY ORDER OF THE RECEIVER 
THE CHESFORD LION, KENILWORTH, WAR US. 

Entertainments. Conference and Hotel Complex close to B<rm»nuham National 
£xhiblUc r -Centre. Ballroom to mu 500. Sell -contained Disco 2 Bars- 
3 FuiKtion Suites. Restaurant. 25 Bedrooms Pits Staff Block a«d Detached 
House Car Paric Gardens and Land total 17 Acres all Freehold. Turnover 
£350.000 oer annum. 

, the buckby uon, east haddon. northants 

Freehold Freehooso with magnificent views over the surrounding countrvstde. 
Richly fornlsiid LOungc Bar and 6S sealer Restaurant. -Separate Functions 
Suita lor 100. 5 Room staff ac c o mmo dation. Bathroom and W.C. Managers 

Ftat— 3 rooms. Kitchen and Bathroom. Set In S Acres. P P. far 23 Bedroom 
' extension. TIO £82.000 o a. 

THE WHITE UON. BIDFORD-ON-AVON, WARKS. 

Bordering Vate or Evesham and Shakespeare Country in superb riverside getting 
on the Avon Free and Folly Licensed Inn. Bare. Restaurant for 40. Functions 

Room WHh B %j F yjJj75vmD FDR THE FREEHOLD PROPERTIES 
INDIVIDUALLY OR AS A GROUP 


ELECTRICAL MOTOR 
MANUFACTURER 

International manufacturer of 
Domestic Electrical Products, 
seeks to acquire company en- 
gaged in the manufacture of 
small electric motors in the 
range af 0-100 watts, for both 
AC and DC operation. 
Rcpfici in confidence to: Box £.8360. 
Financial Times, 10. Cannon Street, 
EC4P 4BT. 


CHRISTIE & CO. 


X2 'Baker Street, London. W.l. 
ToLi 01-486 .4231 


.117 Prom ena de. Cheltenham, 
' Tel.* 0242 22057 


THE- BARBICAN 
Overlooking Sutton Wharl. Extensive . 
' Leasehold P remises known as 

THE COOPERAGE 

Vavxhall Street- Plymouth. 
Recently convened and modornlsed on 
- two floors to provide 

MODERN RESTAURANT 

with cocktail teHnge. bar and snoarMy 
aoulooed kitchen. 

FIRST FLOOR as yet andrreteped. 

ootUnn Planning Permission granted 
for Residential Flats. 

POICS LEASEHOLD £60.000 or Offer. 
Fun her oanfculars apply: Wolland Son 
4 Mamco. Chartered Surveyors. 
Kmterbbrv House. V Andrew's Crow. 
Plymouth PL1 2 DO. Tel: G9292. 


BUSINESSES 

WANTED 


WANTED 
TO PURCHASE 

We have dp to £200.000 available for 
purchve 0 < » controlling interest in a 
profitable company. .Please send details 
which will be held, in strictest confi- 
dence to: 


PLASTIC MOULDING 

Intematiaiul manufacturer of 
Domestic Electrical Appliances, 
seeks to acquire plastic moulding 
company with capability for in- 
jection mouldings up to approxi- 
mately 27 oz. weight. 

Replies in confidence to Box 
£.8359. Financial Times. 

10, Cannon Street. EC4P 4BY. 


SUBSTANTIAL CASH 
INJECTION AVAILABLE 

for established manulacrerer of quality 
caravam/mobllc homes. Mt/te hare 
strong technical management. Location 
North-West. 

Write Box' £.8450. Flnancud Timet. 
10, Cannon Street. EC48 4BT. 


WANTED 
TO PURCHASE 

Small Manufacturing or 5creiec Com- 
pany with pre-tax profits c. £10,000- 
£30.000: south of Noto. Private pur- 
chaser (35) will provide qualified, 
full-time continuing management. 
Write In coofidente. D. 5. Baker. 
Box E.84IS. Financial Timet. 10. 
Cannon Street, EC4P 4BY, 
or phone 101 j 573 7657. 


m strictest con ft. 


Box E.S44Q. Financial Times. fD. 
. Cannon Street, EC4P 48V. 


PACKAGING DIVISION OF 
PUBLIC COMPANY 
has up to £500,000 nailable to acquire 

small Specialist packaging 

' MANUFACTURERS 
with good tales and profit record but 
short of means to expend salcs/profitt. 
Existing Management would be retained 
if desired. . Wrice Box E.8426. Financial 
Times. 10. Cannon Street. EC4P 4BV. 

Principals . paly. pJaare. 
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Price rules 

Rowland phone threat S3? 


LABOUR NEWS 




alleged by Labour MP 


■Minister 


Financial Times Reporter 


Diamond 

stays 


BY JOHN HUNT 


as 


LEFT-WING Labour MP Mr. 
Brian Sedgemore (Luton. W.) 
alleged in the Commons last 
night that Mr. “Tiny" Rowland, 
chief executive of Lonrbo. had 
telephoned his home last Friday 
and threatened to “get or do me" 
because of an attack which Mr. 
Sedgemore had made on the 
company in a Commons commit- 
tee the previous day. 

Mr. Sedgemore said that Mr. 
Rowland had also threatened to 
take legal action against him. 

He told the House that his 
wife, who tok the- call in his 
absence, interpreted this as 
*' meaning that Mr. Rowland 

LORD DIAMOND is to continue “would do all in his power to 
as chairman of the Royal Com- «f k to ruin me and would not 
mission on the Distribution of he very fusyy about the method 
Income and Wealth until July 31, he would use." ■’ 

197S. The matter was raised by Mr. 

' Announcing the year’s exten- Sedgemore in -the traditional 
sion to his current term of office, series of short debates which 
the Prime Minister said that Lord preceed the recess when MPs 
Diamond's appointment would can raise almost- any subject 
change from full-time to a four- In a similar debate earlier in 
day week and his salary would be the day, the Left wing had 
reduced from £16,350 to £13.263. mounted a furious attack on 


inquiry 
chain 


an 


BY PHILIP RAW5TORNE 



people object to eccentrics who 


THE NEED FOR simplifying. the 
Price Code has been recognised 
by Mrs. Shirley Williams, Sccre 
tary for Prices and Consumer 
Protection. 

In a letter replying to com 


a • — - - _ 1 . j XU d ACllwl 

use other people s money atid ments made ^ the accounting 
other people s wives for their k-jl** m* wmiams says she 


_ bodies. Mrs. Williams says 

immoral ^purposes. - shares their desire for a simpler 

Mr. Sedgemore said- that Mr. form -of price control and argues 
du Cana had commented* that Mr. that all concerned with prices 
Rowland' was not the sort of man policy after the present powers 
who would “make this sort of expire next July most keep the 
statement or do ; this sort of need for simplicity very much 
thing." ' in mind. 

But the Lonrho- report The Department has replied to 
recorded a telephone: conversa- detailed comments submitted by 
tion between Mr. Anihis Ogilvy the Consultative Committee of 
and Mr.. Rowland in which Mr. Accountancy Bodies. The areas 
Rowland had said “you have let covered include interest, stock 
me down. I will absolutely relief, acquisitions, appeals, 
crucify you.” depreciation, investment relief 

Mr. Sedgemore said the Com-- and safeguards, and refer to the 
moos ought to coosider whether c ha n ges made in the new code 
attempts to block free speech published last month compared 
were going to be allowed, with the initial consultative.docu- 
"There are some people who .menL 
believe that with - money coiues 


.power and that with the com- 
bination of money- and power 
they can 'do anything — they can 
stand above and beyond the law. 
Parliament and free speech. 

“I do not believe this House 
thinks that is right." 

Mr. William Hamilton (Lab. MR. 


Jenkins names 
EEC officials 


fly Philip Ravrstome 
ROY JENKINS, 


Lnnrhn in which fhp allAirprl 1De "U.Qlsier also lOia HU'S wmuiu wuuuuin mr. ROY JENKINS, Home 

Other members of the Royal . p h 0 ne call was refereed to On that com^n^ law might have Cf^Lreferred to the Secretary, yesterday announced 

“ "" ’ * ~ - “ " he 



MR. BRIAN SEDGEMORE 
His wife look phone call. 

The Minister also told MPs 

phOne . : - na „n ■ m ,.n«A — poacniT m I .nnrnn - , Mai. .,a 9 . ■ — — 

would appoint Mr. 
Tickell, a former 

Lea and Mrs. Dorothy Wedder- ^““TusSed ““Snin* 1 £? public companies Were Tun: Prison^very one oflh^: 

burn ' Rowlaid ^bullyL ftug." During the debate. Mr. Edward “They have been breaking ?? 

Three members. Professor Sir Mr< Le e S aid that in view of du Gann (C., Taunton), a direc- sanctions all these years and they ,atv the EEC 

Henry Fheins Brown. Mr. R. A. the report on the company bv tor of Lonrho, defended the com- are in cahoots with the South 10 

r ©x and Mr. Centre Dougbtv. two inspectors or the Depart- Pany But Mr. Davis complained African Government." wr - ***^ el1, v-n ° 

have been- re-appointed until ment of Trade, the Government that Mr. du Cann, in bis entire If the Conservative MP Mr. completed a year ar 

July 31. 1^77. and Mr. Le*'ie should now take proceedings speech, had not found it appro- Iain Sproat came back after the was foraerly head of the 

M«rohy until December 31. J 976. un der the Companies Act for priate to “bring a whisper of recess with a list of unemployed Foreign Offi ces western orgarn- 

>■ The Commission published its winding up of~the croup. criticism" against the company, people having their holidays in 53 *1° — department, rrom I9<0 
Yvmwt on higher incomes from During the debate, strong Opening his attack later, Mr. Spain, this should be compared to ^72, he was private secretary 

employment in January this year attacks were also launched on Sedgemore said he had contacted with the names and addresses in t0 successive Government Minls- 

and a reference on lower incomes Lord Duncan Sandys, formerly the clerk to the Commons Privi- the Lonrho report “ at the other in charge of Britain s nego- 
was put to it in June. — - ~ J — L - -*■ — J "*■ — ■-* „r 


Tory leader 
challenges 
on jobless 


Mr. Duncan Sandyfs chairman of leges Committee about the end of the social scale," tiations for membership of the 

Lonrho. ; telephone call and had told him ' Mr. loan Evans (Lab. Aber- Common Market. 

Replying. Mr. Stanley Clinton that he reserved his position in dare) said the Lonrho report A senior post in Mr. Jenkins’s 

Davis, Under-Secretary for Trade, the batter. Mr. Sedgemore added read like an Agatha Christie Cabinet will also go to Mr. 
claimed that a deliberate cam- that he would not take action on novel. It was a tremendous pub- Hayden Phillips who, since 1974. 
palgn had been started to blacken the question of privilege unless lication not available to the gen- has been Principal Private 
the name of the two inspectors the threats against turn were eral public because it cost too Secretary to the Home Secretary, 
who reported on the company, carired out. much. 

He defended them as having dis- He declared: “ 1 have no objec- He suggested that a popular 
charged their inspection with tion to eccentrics. AH the world paperback version should be pro- 
conspicuous fairness. loves eccentrics. But most duced. 


THE PRIME MINISTER yester- 
day refused to give projected 
figures of the number of jobless 
for the rest or the year — and 
ran into a furious reaction in the IV .. Tnnr , 

Commons from Mrs. Margaret i? 1 ™ E “ rl i e / w L 2"5£ "P° rt 


Perks 6 in fairytale world 5 — MP 


Facilities probe 
welcomed 


Thalcher, Opposition leader. 


“It is a poor sort of system invest in Britain or overseas. It 
debate Mr. Bob Cryer (Lab., which gives titles to people who was a good exporter paid sub- 
Keighley) said that the cost of are lining their pockets at the stantial sums in 


INTERNATIONAL New Service, 
the public relations firm criti- 
cised by Labour MPs for its 
activities on behalf of a com- 
pany due to be nationalised 
under the Aircraft and Ship- 
taxation and building Industries Bill, said 
yesterday that it welcomed the 
were ignored, setting-up of an inquiry into the 

*at ^employment should be vealed - a. fatale yirid’ that Mr.* John Tee" lUbT Hands- ^£^5 ?nd 'SZSSFl && ““ * 
going down by the end of the most people simply did not real- worth) called the report “a substantial ’ taxpayer i and A statement said that the in- 
•• lir. » n .itA9 th. * . . • . . •. sordid story." The directors, exporter.' -It had exceltenv rela- *>7 a committee of MPs 

nuarSi- hv^uarte? 0 hi!t k M m with knowledge of those matters, tions at home with the 1 trade would provide INS with the 

££?**** « JE 5h0l ^ d b - e reminded^qf what had “deliberately concealed” JJifoM. * opportunity to establish that the 

S&ATCrUftS us Mejs-* “ 


v Mr. Callaghan had repeated the perks given in the expense expense of the British taxpayer, created employment. 
Chancellor of the Exchequer Mr. account of Lonrho’s chief execu- because they are not prepared if oolitic* wsi 
Denis Healeys earlier statement t ive Mr. “Tiny" Rowland re- lo pay tax in ibis country." the rulltv < w« that 



in an atmosphere of constant WEDNESDAY’S SITTING of the 
icn there is not Commons lasted until 11.40 am 


give any figures. --Was the ignored 

Prime Minister saying . that he Lord Dimcan-Sandys. then Mr. j -- . , - . , . 

had not informed himself about Duncan Sandys, had chosen to ~ ““ Ga 0 . 11 v c « criticism to whic. _ — 

one of the most important use a iax advantage. “I find it . , ,5 n l M u inquiry always an opportunity to reply.” yesterday as MPs debated the 

statistics’* extraordinary that a former mt0 , “L" 1,110 Grou P had been A report of this nature said Consolidated Fund Bill — a tradi- 

Mr. Callaghan replied that Minister and a leading member un jn>uai. The company was not nothing about' the company's tional backbenchers* occasion to 

- failure. It was not failing to successes. raise practically any subject; 


statistics could cancel each of the Conservative Party, should 
other out. Many forecasts had take this view. And after all 
been prored to be wrong in the this record, he is now in (he 
last few months. House of Lords. 


Callaghan regrets police 
chief’s departure 


Government forced to re-assess 


lotor-cycle industry prospects 


BY PETER CARTWRIGHT 


THE fROLE MINISTER, said easier to complain against the 
yesterday that lie regretted police." 

Metropolian Police .Comrms- .. Mr. Callaghan told the House WITH MOTOR-CYCLE 


. , - . i. . . • — . - . , demand wheelers. There are similar gxess had reached a staee 

sioner Sir 'Robert Marks -early that he. had a high admiration buoyant throughout the world, plans to assemble other where there should be di.se ns 

retirement. But did not believe for Sir Robert. -He bad always especially in America, and the machines to produce a “fainilv” sions with the Deoartment of 

that the Police Bill, to which Sir valued his . opinion on many Meriden Co-operative, near of models and gradually. to re- Industry He denied askine the 

Robert object?, would mean that things,, but this issue had been Coventry, over its first year and place foreign with U.K. com- Government for more man ev 

the position or the police was discussed and decided by ihe moving to an .output of 350 ponents. Part of Meridea's streteev is 

weakened. Commons. machines a week, the Govern- But to take the process a to develop its^own marketing 

Mr. Callaghan was answering a The. police had a right to some ment is having to re-assess the stage further and develop its branch. ’ This stays in the 

Commons claim by Mr. Jonathan special protection because or the longer-term future of the U.K. own machines involves invest- hands of NVT until next Julv 

Ailken (C» Thanet E.) that it was case with which complaints motor-cycle industry. ment .rar beyond Meriden’s at least, and there is -apoarentlv 

“something of a national tragedy could be made against them. Since the collapse of the BSA resources. insufficient “feedback" to 

that the greatest police chief “ But I do not believe that when and Norton factories. Meriden is The Government’s commit- enable Meriden to asfifrs what 
Since Peel has been obliged to tills legislation is in operation the only major survivor of a ment to co-operatives is needs to be done at the manu- 

resign because the Government they will find their position has once nourishing industry. . At a changing. It is supporting a facturing end tn keen in steo 

is determined to spend Elm. of been weakened," the Prime time of emban-assingly high private member's Bill to provide with market trends. 

un employment, it has a labour £250,000 towards new co-opera- Mr. Bob Myers, from Maryland, 

force or more than 700 and is lives., and, in addition, the Man- one of the biggest Triumph 

still recruiting . power Services Commission has motor-cyde dealers ia the US 

It has met on time all its discretion to supply funds. i5 convLttd ttere is a steady 

Lord Melchett, Under secretary market in -the U:S, for around 


Peace prospects improve 

in Jaguar dispute 


BY ALAN PIICE, LABOUR STAFF 


.*0^ - -ytg 5S5SV%VS 


dispute over union memnersnip qcmuea w nn uw ^ - the dismissal o 

which has cost Leyland nearly meeting. They gave no lwU»j foTdc^n? offetSs b i * 

three weeks' Jaguar production tion what : recommendation will two yMterdA | 

improved yesterday when shop be put forward. • Spitfire sports car production * 

stewards agreed to call 80 press Even if to-day s meeting agrees ^ plant was halted by tfr 
shop workers to a meeting this to return to work the way w nut actton wilh 200 men laid off. 
morning. clear for a smooth resumption iQ c oven tiy, 500 wen i; 

The Coventry press shop men at Jaguar. wj«« the Ca^ey trim shop stoppt 

have refused to work with nine £5tn. worth Oscars Q&vealreaoi wort: \ a protest against increase 
0 tiiere since they left the Trans- been lost, ^ track speeds, although it U Hkel 

port and General Workers’ paint shop wortett m meebBR ^ win return on Monday. 

for the Amalgamated to discuss w hether to More pronasineOy, S60 wb; 



port 

Union 


Union of Engineering Workers, sanctions owr comnay Ijans kcrs regponsible for Jaguar an 
On Wednesday officials of the to ate .a new patat plant aa Rovep .Triumph spares who he 
two unions were brought to- Birmingham tether than to strike from I» 

getber by the company which Coventry- ... - night in support of claim for a* 

suggested suspending the nine— Leyland s car production sof- status -decided to tlcFer the, 
vvho are regarded bv many other fered from a series oE other ac tioa pending further discu 
press shop workers as a disrup- disputes yesterday. sions. And at WelUnghorotial 

tive group— on full pay pending At the Rover plant in Solihull Narthanls, two foundry work* 
an inquiry by the Advisory, 300 men in the paint shop employed by British Leytond i; 
Conciliation and Arbitration walked out in a dispute which turned to work after n til-inn 

began when two men arrived token siriko over u bus[K-:ide 
consultations late and bad their pay docked- colleague. 


Service. 

After 


further 


Civil Service cuts 
‘will delay plans 9 


Tories hold 
teach-in 


BY DAVID CHURCHILL, LABOUR STAFF 


on Leftist 
tactics 


By Our Labour Staff 


SUBSTANTIAL DELAYS in the duetion of a new standard 
implementation of planning industrial classification, 
agreements between Government .Cuts of 90 posts lu regional 
and Industry are likely to follow offices will effectively put an end, ABOUT 76 trade unionist 
the proposed manpower cuts in says the society, to “initiative to-night start a' week-cm 
the Department of Industry visiting" to companies to help 
which are part of the overall make them aware of export 
reduction in the civil service over opportunities, 
the next three years. Similar cuts of about 35 state 

4 h .,. ( 1fls W ||, responsible for promoting es- 

About 185 civil servants u 111 p - orts are 3^ planned in the 
not now be taken on to deal with department of Trade, which is 
the impJementaticm and monitor- tp provide a tota i of just over 

Sftte” «“ Lnr^=°d nS .o in ^ a m vfS , nThe 

^ t «nlS S be SiSDed ^ 1116 Mil" 

next few months. well as abolishing completely the 

These cuts, which a conflden- register of business names, 
tial circular to members of the A cut in the planned growth of 
Society of Civil and Public Ser- the insolvency service of some 73 
vants describes as “savage,” are posts will be carried out 
likely to be opposed by the TUC although there has been a 
and Labour Party as being con- record number of business 
trary to the social contract. Plan- failures over the past year, 
ning agreements, part of the ' The 35 fewer staff from the 
original contract three years ago. Department of Prices and Con- 
are considered one of the major sumer Protection will lead 10 
planks _ of the Government’s ig§s enforcement of hire pur- 
indusirial strategy. chase control and means that 

The Industrv Department also only one or two food subsidies 
faces a further cut of S70 posts can be administered by I97S-79. 
of wbich about half are existing Members of the society and 
jobs. A total of approximately the Civil 3nd Public Services 
380 posts in industrial research Association in all three depart- 
establishments are to be axed, ments are banning overtime and n n * j 
according to tiie society's circular refusing to carry out new work JtOll fixing 
which is based on briefings given without a corresponding increase h U1 L aeeordini 

by Government Ministers, and a in staff. But the civil servants' fn ®2“ JgLg “LSJ 
further 300 posts in the Business threat to “ black ” the new Air- ^ ^ n„i«r 

Statistics Office^ in South Wales, craft, and Shipbuilding Indus-. £ ^ ^ 

This will mean delays in aligning tries Bill has been avoided P-Wies which aright prevr 
UJG statistics with those of EEC because of jts Importance- to. the 
countries, . as well as in the Lntro- trade t^nion movement. 


course organised by the Cos 
servatlve Party which wll 
Include learning the trick 
used by extreme Left-winger 
to dominate . union brand 
meetings and election?. 

The course, being held s 
the Tories* conference centr- 
al Swlnton, Yorkshire, is par 
or the party's campaign in wo 
the trade anions, although s 
Tar it 1ms received a ston 
reception from most unions.; 

To-night the trade unift 
delegates, who have paid pat 
of the course's fees in spit 
of being chosen by local part 
constituencies. will to 
addressed by Mr. James Prior 
shadow Employment Seer* 
dry. on the party's overal 
strategy on employment Issue# 

To-morrow Mr. Jim N01 
timer. chairman of th 
Advisory, Conciliation am 
Arbitration Service, will ais> 
talk on the role of ACAS ii 
settling Industrial disputes. 


embarrassing in the light 


Health workers’' call 
follows lassa scare 


BY OUR LABOUR STAFF 


taxpayers’ money on making it Minister added. 


INTERIM STATEMENT 


RATCLIFFS 

(GREAT BRIDGE) LIMITED 



INTERIM REPORT TO SHAREHOLDERS 1976 


The unaudited group 

earnings for the 

six months to 

30th June 

were as follows: 

Half year to 

Half year to 

Full year 


30.6.76 

30.6.75 

1975 


£ 

£ 

£ 

Group Sales 

18,650,600 

13,185,000 

28,498.600 

Earnings Gross 

620.500 

198,000 

729,100 

Estimated taxation ... 

300500 

95500 

339500 

• 

320,000 

103,000 

389500 


Increased sales have resulted from a combination of higher output 
and metal prices and by conversion of Canadian subsidiary sales 
into sterling at lower exchange rates prevailing. 

We have had a satisfactory first half and prospects for the rest 
of the year remain encouraging. 


With a view to reducing the disparity between interim and final 
dividends your directors have declared an interim dividend for 
the year to 3 lit December. 1976. of 0.650p per share on the 
ordinary shares ( 1975— 0.525p). This will be paid on 1st November 
to all shareholders on the register on 3 lit August. 1976. 


August 5th, 1976. 


F- R. Ratcliff. 

Chairman. 


.ri C hn? JpcpHtiS for In ?“ slr y- said yesterday he 24,000 Bonneville* a year pro- 
ia Pas presented was “very impressed” with vidins thev are irent un tn h ,» 0 
of Industry with Meriden's oroeress and the deolh IS?* “ P -J® 


debt convinced there Is . steedy 

ment-— which backed 
almost £5m. — and 

the Department of Industry with Meriden’s progress and the depth ^ith < electric“startere and “other 
several projects aimed at extend- of awareness of what a co- S rovJSSu 

Bonneville lw " d tte ® P 2, a S ve n, “ n !’ ll But he "J"* 1 Lord Melchett yesterday also 

bonnevnie. to be drawn on t he co-operative s visited NVT MoiorevdM at 

Us first venture is to start projects. 11 “ 

assembling in the autumn a 125 Mr. Denis Johnson, co- SSeffi as^^Un enMrtv uSn 
cc machine from kits supplied operative chairman, declared that 

by Moto-Benelli, Italy’s leading the projects were “sensible LS^SS 

producer of powered two- ,od achievable" aod that pro- "" p ” ds ^Ii £ ?Mp?ed tS 

America as part of an ini tia l 


REDFEARN NATIONAL 
GLASS UMTTED 


Notice is hereby given of the 
appointment of Lloyds Bank Limited as 
Registrar. 


All documents for registration and 
correspondence .should in future be sent tb:- 


Lloyds Bank Limited, 
Registrar s Department, 
Goring-by-Sea, 

Worthing, West Sussex, BN 12 6 DA. 
Telephone: Worthing 502541 
(STD Code 0903 ) 


M.C WHEATLEY 
Director &. Secretary. 


L.000 contract. 

NVT Motorcycles is also con- 
tinuing the development of a 
Wankel-engined machine which, 
Mr. Dennis Poore, NVT chair- 
man, said had good prospects. 

Possibly of even greater poten- 
tial is a 900 ex. version of the 
Triumph Trident, formerly made 
by BSA, which Mr. Poore be- 
lieves ideal as a companion for 
the Bonneville. 

“ This is one of a number of 
new motor-cycles we could put 
into the Co-operative and we are 
hopeful that the Government will 
see fit to give Meriden the fin- 
ancial support It would need for 
this kind of project," he said. 


Commons 
business 


UNIONS IN the health service lassa fever was kept in an open 
are demanding Government ward at the ’ hospital was not 
action to tighten np hospital a “ special case" but illustrated 
safety, procedures in the wake of that general safety . procedures 
the lassa fever incident at St were inadequate. 

K3£. Ho?pitaI v paddlngton - Emphasing That they are not 
tionnon. ... ... mounting a witchhunt - against 

an ? ^dividual the uftions say 
Sirerere* !f ft whS P ^S real i5sne is hospital 

HiTand S°a?ety° a . C Wo™ Si ££»Jr^»dJSfTh-lS 

Safety at WorK Act and safety. “We no longer have 

} woiters are covered «“ '» ** 

by the Act but health authorities nnri be «wft^v S °ifanrtf^? c ° f 

cannot be taken to court for he l gf- “ d SK? 

hreoches _ of reguIaUouo. The d ,“ ,£^ t( Forlu^bS? 

aro enforced fees rigid., Ln H W 


industry and Mr. Booth will be 


procedures 


ACAS's Independent posltlo 
' Delegates will then be gtve^ 
information . on such lect 
niques used by. the Left as tt 
“packing” of meetings b 
spreading .. their supporter 
around the ball to give tb 
impression of widespread suf 
port, as well as methods us*, 
to “ fix ” union elections. \ 

. Mr. John Bowls, head of th_ 
Conservatives' trade unifr' 
department which is. mastei 

minding ihe party's campatgr” 

said yesterday that the coma-;... 
would give trade unionists 
opportunity to exchange knoa 
ledge gained in their partiei , 
lar unions and provide' ^ .£ 
feed-back of Information M y* 
future Tory strategy. ■ .>* - 
Earlier this year, the Teria^ 
came in for^ considerable '' 
eism from trade unions 
the party’s publication of 
of “moderate” Candida 
standing for union e lectio 
Union leaders claimed this wS 
an un warranted intrusion 
the private- affairs of t 
unions. 



: : *X 



TUC seeksl 
State aid 


for studen 



urged to establish procedures to « "J 

ensure that hospitals comply 55?^ S 130 ! 0 ! 

with the Act which put our members at risk 

A Health and Safety Executive aS a matter ^ routine ” 
inspector visited St. Mary's • Nearly 500 NUPE -members 
yesterday after requests from the a * Hammersmith Hospital, 

Association of Scientific Techni- London, have been told to strike 
cal and Managerial Staffs and today in a dispute over & mem- 

tie National Union of Public ber oF the staff refused a day off. . 

El 2P loyees - The refusal came because g , 0llf i ' '•C * . ‘ 

The two unions claimed in a union members are not covering 7 i-anour atan -. t y - - 
joint statement yesterday that for absent colleagues in protest THE TUC is seeking a meeftWAj; « -T-** 5 *! 
the incident in which a patient against cuts in the health sgr- with Mr. Fred Mulley. Educate 

bsequently discovered to have vice. Secretary! to urge more finamJ " 

assistance for young people * r \\ 

O 1' 1 a • stay at school after 16. : <&>•’ 

Seamen seek clarification 

The National Union of Seamen week, because of a threat by tl^^weejf t?, ]^°^ibert Boat 
held prellrovnary talks yesterday dockers lo “black” it, gave up EmolDvmp’nf qnrretarv caidtff 
with the Advisory. Conciliation yesterday and sailed a^r. The Kn,pIoymeDt Secretarj ' SMd 


and ArbltraOon Service lo clarify dockers were supporting claims 1 ' 

when the bulk of its three-stage that the ship was paying wages c P ntinue . , 

pay award last year was made, below those in the industry agree- “Onjf they have not found jqo , 
The union's demand for an ment. The TUC. however, declan . 

immediate pay rise has been ^ . , - . Rself disappointed that -B,. 

blocked by a Department of Laomet COOiplaillt Government has not taken ' 

Employment ruling. A former economist in the t0 encourage more young peop. , 

r* i . v Cabinet Office, Mr. Guy St. John t0 ***7 at school by offend » 

Lar plates protest Cudmore, Will c laim, at an Indus- financial help to their parent - 

Civil Service unions yesterday trial tribunal to-day, that he was Union leaders, . will urge M 
protested to officails of the wrongly dismissed for complain- Mulley lo consider ways « 
Department of the Environment about having no work to do. improving and extending III 
about the growth of work con- system of educational maintei 

nected with car number plate wctuglliuuu Ugni ance allowances which a* 

transfers, which is outside their Workers at a British Shoe Cor- alreadv provided by some loci 
normal duties. The unions are poration warehouse in Braun- authorities. 

“ blacking ” all such transfers and stone, Leicester, are seeking help Whiip wplcnminu tho nnveri 
want officials to end them or sub- from' the Advisory, Conciliation menft meMures ^hieh includ 
stantialiy increase the fees. and .Arbitration Sereice in their JJf? S^uth tSlSjSS 

subsidies and a work experienc 


COMMONS business in the first 
week after the summer recess will 
be: 

MONDAY (Oct- 11): Debate 
on Green Paper on proposed 
new Highway Code; motion on 
Counter-Inflation (Price Code) 
Order. 

TUESDAY. WEDNESDAY (Oet 
12-13): Health Services Bill; 
remaining stages. 

THURSDAY (Ocl 14): Electricity 
(Financial Provisions) (Scot- 
land) Bill, Maplin Development 
Authority (Dissolution) Bill, 
Armed Forces Bill, Public 
Lending Right Bill, and Road 
Traffic (Seat Beltsl BilL 
FRIDAY (OcL 15):“ Sexual 
Offences (Amendment) . Bill, 
Endangered Species (Import 
and Export) BilL 


Threat to low-paid 

The new 4J per cent pay policy, 
which began this week, could lead 
to a substantial increase in 
redundancies among the low-paid, 
the Low Pay Unit claimed yester- 
day. Employers might prefer to 
pay more overtime, at rates 
whieb do not include wage 
increases, and lay-off gristing 
staff. 


bid for union recognition. 


South Wales 
port trade up 


in first half 


scheme to introduce un employ^ 
school leavers to working UR 
the TUC believes more fund 
should be available for the Mao 
power Services Commission’s jol 
creation programme. 

■ “ It is clear that if the employ 
ment situation has not showi 
very clear signs of a change f* 
the better by the autumn nuuu 
more radical steps will be neceS 


Plwirtion’c LnllJnn TRADE through South Wales saiy, .both directly in the floft 

Fireman s holiday ports in the first six months Of of training and job creation anf 

Firemen at Battersea Fire Station ibis year increased by 213,000 m0 re generally in order to stunt* 
in South London are attending tonnes compared tnlh the same ] a te economic-activity" says b 
emergency calls again because the Period in, 1975, the British .Trails- TUC statement 
station officer they refused to announced . ^ Government decision tr 

work with is on holiday - An t increase ^ consult the TUC on buying Old 

■w.,", hems - held ,nt0 imports Of iron ore work «s dose to pensionable J^e 

fir^Srico 6 aU0IW “ ^ London month more than ‘doubled to fron5 jobs by allowances to 
nre service. 566,000 tonnes. create vacancies for ynungef 

cnilprf awnr All five Docks Board ports in unemployed people has been 

•lUbC bauea away South Wales' are now -making a welcomed. The TUC says tho 

A Norwegian ship waiting outside profit for the first time in 13 scheme wfij require " careful 
Fowey, in CornwaJJ, for nearly a months; 'examination. 


■J 







‘Pro* 


The Management Page 


A three-mc»tt3j strike and problems with industrial 
tribunals form the background for an official 




survey on 


Alan Pike reports 






|g| A long haul to equal 
S tlifiileiit for ’ women 

speed*. •' • Ov.-- - . . ■ ' 

’ 11 ro,, Um JJ^kTHE EQUAL Opportunities what i$ reaUy iiappeidng that case,’ another 52 applications 

jlggfaafeg first .the Commission wfll be ques- were settled without tribunal 
Triii mS! q lot ' jJSS jy ff* e - turning . the 500 companies, bearings and 388 were with- 


women 


_ uy »| — ■ — * ^ ^ — r tv • FA ■ . C* ’■■ m in ill j <i til— l r * ‘ 

-the -Commission wflj ;be ques- ware settled without tnboaal 
Triii mni, 0 fat ‘jI&SStS!?* $ Q '*°tian&ol$he turning . the ■ 500’ companies, bearings and 388 were with- 






lofebih;- 


»<: X*t(r 

itmen 




3 fa-r The vmwuat Trico say thev Daring the first three months 

T a 2' -52? 1010 earn about £0fl* per week less * the Acts operation the num- 

3^, ^Si! 1 Il “ n fiv6jne ® who work along- her of successful cases to come 
. &i25S|S^.S£2SE thei and do similar duties. Wore tribunals was low but. 

ipo 1 Sen^bSSl iS The company contends that the awarding to the Equal Oppor- 

JSS2 men are in a* untypical and trinities Commission, *t stood 
a anomokms situation because at 37 per cenL in the second 


' : * ' * Tcwv MrJfc 

Man tart joined women on the picket fine (above) at the West London car components factory of 
Tnco-Fbtbertfi where an equal pay strike has been in progress for nearly three months. 


v? : TELEVISION RENTAL j 

, A director for ! 

1 acquisitions 1 

^ j BY NICHOLAS LESLIE 

'THE PACE of company take- rental is partly due to the 
f m zKrJr 1 ^ ! overs within the television rcn- changed climate in the market 
^SPfwr 1 ; tal industry' has -been bolting Three years, ago the major prq- 
1 up lately. Most recently, occupation of the rental tort* 
Wl : Philips, the Dutch electrical panics was tu expand the Hunt- 

11 iu- t'-Jj ■ group, sold its Loyds Retailers her of first-time p lacings of 
x-~-- “HP ‘television rental business to the colour televisions. . But with 
EtfUtHP*. lii ! Visionhire subsidiary of Elec- ibe growth potential no¥ 
y*y* ; ironic Rentals. Granada bas limited, they will be looking at 
nfi tQ7$ \ also bought the Spectra rental the possibilities of raising the 
-<« ( group for £9 ,4m. number of their rusmmers by 

-j", * I Now Telefusion, the 'Black- buying them from other coni 

'***+ i pool-based television rental and panics. 

i discount centre group, bas ap- Mr. Daffern says that Tele- 
. V i pointed a top executive with fusion sees acquisitions as an 

! special responsibility for acqm- “ important " side of ifr bu>i> 
fUS' 9S isirions. He is Mr. A. R, Daffern, ness, even if it is not going to 
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A NEW type of soft contact properly represented. They feei nT ., nRn , FT . . c » t «.i* 
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Germany which, it is claimed, practised by the Food and Drugs Parent, an impact polystyrene 
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with the comfort of the soft on research and development. , ^ b6£ : D introduced by Ooeflex 
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the U.K., in the aut umn for contact lens practice, the range 10 7 ’" 64i_6), a Batchelor, 
clinical tests and to be put on of lenses available is far greater Robinson group company. 
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Coral 66 is a U.K. Government 
backed computer instruction 
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designed specifically for time 
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as missile guidance, aviation, 
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cal and other processes in which 
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Tate and Lyle’s takeover bid for Manbre and 
Garton raises questions which are central 
to the operation of monopoly laws in this 
^country. Colin Jones reports. 


Merger to test 


FRIDAY, AUGUST 6, 1976 


A funny way 
to make cuts 


the fair trade 


SOME SURPRISE has been ex- 
pressed at the coolness of the 
welcome accorded to Mr. 
Healey's July package, even by 
those who had called for a 
firmer control of monetary de- 
mand. Yet the more one exam- 
ines the package, the more 
justified the initial reservations 
seem to be. It is true that the 
projected Public Sector Borrow- 
ing requirement for the next 
financial year of £9bo. is prob- 
ably as good a target as one can 
formulate at this stage, bear- 
ing in mind that the figure gives 
a greatly exaggerated idea of 
what would be called the Budget 
deficit in most other countries. 
If one is still anxious about the 
effect on the internal and ex- 
ternal value of the pound it is 
because the new fiscal target 
has not been accompanied by 
any equally firm and uncondi- 
tional monetary objective. 


Presentation 

But it is simply nnt good 
enough to judge the package by 
its global arithmetic. The back- 
ground and manner of presen- 
tation do matter. In April the 
Chancellor announced dis- 
cretionary tax reliefs of nearly 
£lbn„ conditional on an incomes 
policy agreement with the TUC. 
The gamble of taking a risk 
with the Budget for the sake of 
incomes policy was widely 
criticised at the time. But it 
has failed earlier than the 
severest sceptics could have 
expected: and the Chancellor is 
taking away in the form of tax 
increases and expenditure cuts, 
with effect from 1977/78, nearly 
twice his earlier reliefs. Any- 
one can make a misjudgment 
But instead of admitting it and 
pondering on the lessons which 
followed. Mr. Healey presented 
his policy reversal as if it were 
a fresh triumph in a precon- 
ceived strategy. That the 
Opposition allowed him to. get 
away with it is neither here nor 
there. 

The economic arithmetic of 
the package is also looking 
rather different in the light of 
some recent Parliamentary 
Written Answers. A Treasury 
Minister, Mr. Denzil Davies, dis- 


closed on August 2 that tile 
measures would reduce the 
Gross Domestic Product by a 
little under 1 per cent, by early 
1978. A further answer disclosed 
that such a reduction would have 
an ultimate contractionary 
effect on employment of a little 
under 1 per cent This is 
equivalent to just under 230.000. 
As the registration rate of 
workers is estimated at about 
three-quarters, the ultimate 
effect on unemployment might 
be about 170,000. This is a little 
difficult to reconcile with Mr. 
Healey's estimate of 80,000 un- 
less he is choosing a period 
before the package has had its 
full effect 

These calculations are, how- 
ever, too unreliable to be worth 
a row. More revealing is the 
Written Answer which shows 
that nearly all the jobs lost are 
expected tn be in the private 
sector. This is hardly good news 
when yet another Parliamentary 
Answer reveals that public sec- 
tor employment grew by 417,000 
in 1975 while private sector em- 
ployment fell by. 509,000. It is 
a peculiar kind of public spend-, 
ing curb the effects of which 
are felt almost entirely in the 
private sector. But a glance at 
the economic composition of the 
cuts explains why. They are 
nearly all on capital spending, 
net lending, or subsidies and| 
transfers. There is very little 
reduction in actual employment 
in the public sector or switch 
of resources away from it. 


policemen 



Mr. Simon T«te or Tote and Lyle <iclt). Mr. Gordon Borne o! the Oflice of Fair Tradlnn. 
and Mr. Frank Smith of Manbre and Garton (right). 


Generalised 


The moral of the episode 1 
applies not only to the Chan - 1 
ceil or but to groups such as the 
Conservative and the CBL who 
called in an excessively 
generalised way for public 
spending cuts. Now they have 
learned the hard way that the 
statistical total of public spend- ! 
ing is by no means-, the samei 
thing as the size of the public' 
sector. Public spending cuts 
per se do not provide “less 
government.’’ a more market-; 
oriented economy or even 
fewer people working in State 
enterprises; and it is misleading 
to pretend that these ideas are 
synonymous. j 


Trying to err on 
the safe side 


THERE ARE two pridclpal- 
reasons, both intimately con- 
nected with the rapid pace of 
recent inflation, why economic 
forecasters are hedging their 
predictions about the force and 
duration of the business upturn 
which is now getting under way 
throughout the industrialised 
world. The first was spelt out 
by the Organisation for Econ- 
omic Co-operation and Develop- 
ment in its recent discusaan of 
the economic outlook . far 
member countries. To achieve 
Hs postulated growth rate of 5j 
per cent, over the next few 
years, while rontmuing to 
reduce inHation, unemployment 
and disequilibrium in the bal- 
ance of payments, was there 
said to imply extremely pru- 
dent and skilful economic man- 
agement during the period. 

There are various particular 
reasons for this warning, bur 
the overriding r-ason is that 
most industrialized cminmes, 
even if they have already suc- 
ceeded in reducing their 
domestic rate of mfiatiou to 
something well below that slili 
ruling in this country, are 
extremely conscious of the 
danger that inflationary expecta- 
tions, once aroused to so lively 
a pitch, can easily he revived. 
The general consensus of 
opinion, therefore, is that a 
deliberate effort should be made 
to keep the upswing more 
gradual than has often been the 
case in cyclical recoveries, 
thereby reducing the risk of re- 
viving inflation and perhaps 
prolonging the length of this 
recovery. 


These are particularly marked in 
the case of the U.S., where the 
business recovery is proceeding 
well and helping to pull up the ; 
rest of the world behind it. 

In yesterday’s report on the 
U.S. economic outlook, the 
OECD mentions a number of 
these uncertainties, all of which 
derive from the fact that rela- 
ti>ins which have held good in 
the past may not do so imme- 
diately after a period of rapid 
inflation. The readiness of con- 
sumers tn spend and uf manu- 
facturing industry to invest in 
new plant, for example, depend 
greatly on inflationary expecta- 
tions. The demand for higher 
wages will rise as the recovery 
proceeds— especially as there 
are a number of major settle- 
ments to be reached in the U.S. 
this year — but may be held in 
check by the fact that unemploy- 
ment, there as elsewhere, is un- 
likely to fall rapidly to previous 
levels. 


T ate and lyle’s bid 

for Manbre and Gartoo has 
put both the Government 
and the Office of Fair Trading 
in something of a spot. Neither 
tbe Ministry of Agriculture nor 
— provisionally — the OFT had 
seen any real abjection to a 
pooling of the two groups’ cane 
sugar refining interests. Every- 
one had agreed that Britain’s 
panp refining capacity would 
have to be reduced from 1.97m. 
tons a year lo about l-4m. tons 
to 1.5m. tons as a result of EEC 
membership ; and a joint com- 
pany bad seemed the best way 
of handling the messy process 
of rationalisation. 

But, after years of talking, the 
two groups were no nearer 
agreement on how it should be 
done and, as time was running 
out, Tate and Lyle decided to 
make an offer for the whole of 
Manbre, including its starch and 
glucose Interests. This, imme- 
diately, added a new dimension 
to the monopoly policy implica- 
tions as Mr. Frank Smith, 
Manbrd’s chairman and an old 
band at take-over battles, was 
quick to perceive. Indeed, 
Manbrd's response to the Tate 
and Lyle bid could become a 
I classic demonstration of how 
fair trading policy can be used 
by a take-over victim to ward 
off a predator. 

Certainly, from Tate and 
Lyle’s point of view, the bid had 
a good deal of logic. The group 
bad already identified starch as 
being the best diversification 
prospect to offset the declining 
outlook for cane sugar, and 
the volatility of commodity 
merchanting. It fitted in well 
with the group's marketing and 
research capability and, at the 
speciality starch and glucose 
end of the market, it was faster 
growing and distinctly more 
profitable. Above all, a Manbre 
and Garton takeover would con- 
summate the group’s earlier 
forays into the starch and 
glucose market — the commis- 
sioning at the beginning of this 
year of a small glucose plant 
on Humberside; and tbe pur- 
chase in May of a one-third 
stake in Tunnel Refineries in 
this country and Amylum in 
the Netherlands, a purchase 
which put Tate and Lyle in 
partnership with Staley Manu- 
facturing, the U.S. starch pro- 
ducer, and tile Belgian group 
CIP. 

For the moment, however, 
the fate of the Tate and Lyle 


bid depends not . upon the 
Manbre shareholders but upon 
Mr. Gordon Borrie, the Director 
General of Fair Trading. As 
chairman of the interdepart- 
mental mergers panel* it is his 
job to advise Mrs. Shirley 
Williams, the Prices and Con- 
sumer Affairs Secretary, 
whether or not to refer the bid 
to the Monopolies Commission. 

The decision whether to refer 
will be crucial, for several 
reasons. In the first place, this 
will be the first major proposed 
merger to have come tile OF Ts 
way since Mr. Borrie took over 
in June. 

Secondly, the OFT bad 
already given provisional 
advance clearance to the Tate 


interested groups, including 
competitors, customers, sup- 
pliers, and trade unions, can 
be sought and it is only in the 
tight of these representations 
that an authoritative opinion 
can be formed. 

Indeed, the present occasion 
is a very good example of why 
take-over bidders— and for that 
matter the OFT, too— should 
always treat advance clearances 
with caution. Manbre’s own 
response has been vigorous. It 
has showered the OFT and 
Whitehall with an array 
of arguments against the pro- 
posed merger. A formidable 
group of sugar user trade asso- 
ciations — claiming to represent 
nearly half the market for 


STARCHES AND SWEETENERS 

Estimated market shares by volume 


Tate and Lyle 
Tunnel* 
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A Estimate* by Manbri and Garten 
S Estlmam by mother company 

• Tate and Lyle has a one-third stake lit partnership wftb Staley Manafaetarlae 
(of tin U.S.J and the Babies group C.f.P. 

’* Jointly owned by Tunnel and the Dutch potato starch cooperative Avebc 


and Lyle bid. If this -earlier 
view were now to be reversed. 
It would be the first occasion in 
II years of merger control in 
this country on which this has 
happened. It Is, of course* true 
that advance clearance is never 
unqualified. Indeed, on this 
occasion the JO FT specifically 
chose not to commit itself to a 
view on the. starch and glucose 
aspects of the bid. Nevertheless, 
Tate and Lyle took this and the 
absence of objections from the 
Ministry ' of Agriculture as 
indicating that it had been given 
the green light 
There is one very .good 
reason, however, why the OFT 
always qualifies its guidance to 
take-over bidders. It is only 
after their bids have become 
public knowledge that the views 
oE their victims and other 


sweeteners — have come out 
against it- And the OFT has 
been given very good reason for 
believing that if the bid should 
go through, then National 
Starch, the U.S. starch pro- 
ducer, which is in partnership 
with Manbre in the UJL 
specialised modified starch 
market would seriously con- 
sider withdrawing for fear that 
Staley, its principal U.S. rival 
and Tate and Lyle's partner in 
Tunnel, might thereby gain 
access to its know-how. 

Yet. were the OFT to decide 
tbat Mrs. Williams should after 
all despatch the Tate and Lyle 
bid to the Commission, that 
decision alone would probably 
be enough to kill it stone dead. 
Mr. Simon Tate, the chairman 
of Tate and Lyle’s executive 
committee, said as much the 


other day, although he did not 
go on to say why he would be 
unwilling to defend his proposal 
before the Commission and, if 
cleared, go ahead with the bid. 
In practice, the track record of 
merger references is not parti- 
cularly encouraging. Half of all 
proposed mergers which have 
been referred in the past six 
years have been abandoned on 
the spot — and half of those 
which were eventually approved 
by the Commission have never 
been consummated, so although 
formally Mr. Borrie is not 
required to pre-judge the public 
Interest aspects, a very great 
deal will rest upon his advice. 
Indeed, one could say that his 
“ pre-trial hearing ” — if one can 
call It that— will be the decisive 
stage from the point of view 
of monopoly policy. 

He is not to be envied, it 
must be said. The traditional 
attitude by UJt. fair trade 
policy towards mergers is one 
of neutrality. A reduction in 
competition has never — up to 
now. at any rate — been regarded 
as bad in itself. It depends 
upon the particular circum- 
stances and npon the overall 
balance of possible detriments 
and benefits which might ensue 
from the proposed merger. In 
some instances the acquisition 
of a virtual 100 per cent, mono- 
poly has been upheld while the 
acquisition of a market share 
of 50 per cent, or less has been 
vetoed. It depends upon the 
resulting competitive structure 
and upon the likely effects on 
prices, the pressure for effici- 
ency and innovation, and so 
forth. 

It Is not sufficient therefore, 
for JCanbrd to argue that if Tate 
and Lyle were successful in its 
bid it would have- a dominant 
position in the industrial market 
for both sucrose and glucose 
sweeteners as well as for starch. 
As it happens, the figures 
Manbrd has been producing are 
to some extent disputed by 
other companies in the business. 
The table therefore shows two 
different sets of figures for 
market shares in glucose and 
starch. As both estimates are 
for next year and as the pattern 
of final output from integrated 
wet-milling plants (which pro- 
duce starch and, after further 
processing, modified starches 
and glucose products) will 
depend upon the balance of 
market demand, the differences 
between the two estimates are 
perhaps understandable. 

The important consideration 


is whether the degree nf con- 
centration implicit in both sets 
of figures would have undesir- 
able consequences. The 59 per 
cent, share of the sugar market 
which Tate and Lyle would com- 
mand after a successful acquisi- 
tion of Manbrd — which could fall 
to 48 per cent or so by the end 
of the decade — is unlikely to 
raise acute doubts. 

’But this was implicit in the 
original idea of a joint cane 
sugar company. A pooling of 
Tate and Lyle and Manbre inter- 
ests in this field could ease the 
employment consequences of 
rationalisation (though the best 
solution from an employment 
point of view would not neces- 
sity be the best from a com- 
mercial point of view). It could 
help to strengthen the U.K. cane 
sugar refining industry and 
.perhaps enable it to represent 
its interests more effectively in 
dealings with its overseas sup- 
pliers of raw cane and in battles 
with the beet sugar lobby in 
Brussels. It might help to secure 
economies in resources, especi- 
ally hi production and distribu- 
tion — though this point is hotly 
deputed by Manbrd (and, in- 
deed. conflicts with the employ- 
ment argument). Finally, the 
-sugar using industries contain 
some pretty powerful companies 
with countervailing muscle of 
their own. 


Reduction 
in choice 


For starch and glucose, on 
the other hand, the rival argu- 
ments are more difficult to 
resolve. Manbrd and user trade 
associations such as the Cake 
and Biscuit Alliance, the Cocoa, 
Chocolate and Confectionary 
Alliance, and the Food Manu- 
facturers’ Federation have come 
out strcpgly against the pros- 
pective ^reduction in users' 
choice. Mbst starch and glucose 
buyers have been accustomed to 
shopping aipund, playing off one 
supplier against another. More- 
over. since 'Com Products is 
strongest in ‘the food, brewing 
and paper industries of the 
north of England and Scotland 
while the other companies have 
their plants in the south (apart 
from Tate and Lyle’s new glu- 
cose production unit in York- 
shire}, the choice of supply in 
many parts of the country would 
be largely limited to one major 
supplier. 


Because of transhipment co* 
(and. at the present time, e 
change rate changes) import 
especially in glucose, are u 
a very significant force, tin 
say. Alternative products a* 
few, except in specialist start 
applications like adhesives. H 
cost of entering the market f 
newcomers is formidable. U 
prospects for high fructo 
glucose syrup may have bet 
somewhat dimmed by the rece 
successes of the beet lobby 
Brussels, but Tate and Lyle ai 
Manbrd together would have 
very dominant share of t 
longer established market f 
modified starches. Furtherma 
according to Manbrd and othe 
the UJL’s access to U.S. star 
technology via Manbre’s assoc 
tlon with National Starch coi 
be forfeited or at le; 
jeopardised. 

Against these charges T. 
and Lyle would doubtless a if 
that the starch and sweetei 
businesses are increasingly 
coining a field for big battalia 
Its acquisition of Manbre wo 
consolidate the U.K/s inters 
in these two markets as well 
in cane sugar. The compel it 
tussle between itself. Corn 7 
ducts (of the U.S.), and Alb 
and its KSH parent (uf 
Netherlands), plus the pot 
tial of imports (even, fr 
Roque tte, say. in gluco 
would act as a discipline on : 
temptation to abuse domin 
market power. If Natio 
Starch chose to withdraw, T 
and Lyle’s association \% 
Staley and its own resea 
capability would quickly m; 
good the difference. Finally 
is wrong to consider sugar ; 
glucose together; they 
parallel markets with only 
relatively modest competit 
overlap. 

Quite where the bala 
comes between these rival < 
tentions. it is not easy to jut 
That is not the point, howe 
The main consideration is 1 
there would appear to be s 
ciently important issues 
warrant a full merger invest 
tlon by the Commission — wl 
makes it all the more unfo 
nate that Tate and Lyle sho 
be talking of dropping its 
if it is referred. If Tate 
convinced that the mea 
makes sense, it should be v 
ing to argue its case before 
Commission, despite the df 
and inconvenience this wo 
cause. 


MEN AND MAHERS 


Abbott and 
the 4 E* aid 


Uncertainties 


In such a situation, whore all 
governments are intervening 
more actively than usual to 
bnng about a certain, abnormal 
course of affairs, the need for 
skilful management and the 
danger of precise forecasting are 
self-evident- There ts even a 
certain clanger that such 
conscious collaboration, by 
bringing the business cycles of 
different countries into closer 
harmony with one another, will 
work against its own objectives. 
But in each country — and this is 
the other reason for hedging 
one's bets— there arc greater un- 
certainties than usual in fore- 
casting the course uf events. 


Spare capacity 
While tbe balance nf fiscal 
policy rests with the normally 
unpredictable behaviour of Con- 
gress, the use of monetary policy 
as a regulator is made more 
difficult by the fact that the 
demand for money itself 
depends on the present and 
expected rate of inflation. And 
the usual measures of idle 
capacity, which in the U.S. as 
elsewhere are used as a gauge 
of the extent to which output 
can rise without strain, are 
regarded by the OECD with par- 
ticular scepticism. Just as 
structural ebanges in the com- 
position oE tee labour force have 
helped to raise the practical 
minimum level of unemploy- 
ment. so structural changes of 
other sorts have created a situa- 
tion. according to the OECD, in 
which the latest Federal Reserve 
figure of capacity utilisation 
“ certainly overstates " the 
degree of Unused capacity. It is 
for reasons nf this sort that it 
urges the UB. to err on the 
safe side by adopting a slightly 
more restrictive fiscal policy. 
Since the same possibility of 
overstatement exists elsewhere, 
however, there is a possibility 
that countries in a stranger 
position will take such advice 
too much to heart and those in 
a weaker position too little. 


Geoffrey Rippon, you will 
recall, was Environment Minis- 
ter in the Conservative Govern- 
ment which brought in the 1973 
Industry Act. Now. somewhat 
ironically, that legislation is 
being used to help the civil en- 
gineering group he headed in 
tbe late sixties between Tory 
administrations — or, more 
exactly, to help the successor to 
h;s old firm. 

Rippon was chairman of Hol- 
land. Hannen and Cubitts before 
its merger with Drake and 
Gorham Scull. Caught out with 
fixed price contracts as inflation 
roared away, the Holland Han- 
nen side has suffered badly In 
the last few years. The Drake 
and Cubitt group earlier this 
year contracted to sell Holland 
Hannen to Tarmac and is now 
getting between £700.000 and 
£ 1.75m. in Labour Government 
aid to ensure the continued 
existence of the rump of its 
activities (mostly electrical and 
mechanical work, a fair propor- 
tion in the public sector), and to 
enable the Tarmac deal to go 
through. 

A somewhat complex story 
already, further complicated by 
Drake and Cubitt's largely un- 
happy involvement with a Bel- 
gian subsidiary, which it is now 
disposing of in a grand reorgan- 
isation which includes the State 
help and completion of the 
Holland Hannen sale. To cap it 
all. the group name is being 
changed back to Drake and 
Scull, the Scull indicating West 
Country origins. 

Long after Rippon. the Drake 
and Cubitt chairman for a while 
(until last autumn) was Robert 
Potel. According to documents 
on the present reorganisation, 
he has a consultancy agreement 
until 1988 and is the biggest 
single Ordinary shareholder on 
the Board. Potel is still a direc- 
tor. being replaced as chairman 
by Philip Hannen, who because 
of ill-health gave way. four 
months ago to Michael Abbott. 


He is a former management con- 
sultant with Inbucon, who in a 
familiar move joined the Drake 
Board after doing some work 
with the Sturtevant engineering 
subsidiary. 

Abbott himself is in the 
unusual position of chairing two 
companies which by the end of 
the year should both have had 
suspended share quotations 
restored. He also heads Christy 
Brothers, now relieved of 
financial service interests which 
had been injected into it, and 
concentrating again on animal 
feed plant and control panel 
equipment. 

Drake and Scull should have 
its shares re-quoted in Sep- 
tember, with the DoE starting 
off as a 14.7 per cent, share- 
holder. The investment will be 
through new “E ” Preference 
shares: is this an alphabetical 
record? 


I &mo\ 




Morgan’s 


“ What they really needed 
was a £7.50 magnifying 
glass! ” 


unpaid ad 

The old saw about “all pub- 
licity is good publicity " is 
undergoing a severe test in 
New York at the moment 
Morgan Guaranty is one of New 
York’s most respected com- 
mercial banks — as a starter it 
requires clients to maintain a 
monthly current account of 
$2,000— but it has found itself 
in tbe embarrassing position of 
having to deny placing a half- 
page advertisement for the 
bank’s services in the Far East. 

Tbe ad, which included a 
photo of Morgan's Wall Street 
headquarters and seemed 
identical . to ones seen 4n more 
straightforward publications, 
appeared in a sex weekly 
edited by one Al Goldstein. 

Some broad-minded, business 
people in the city concluded 
that Morgan was doing a bit of 
determined trend-setting, but 
Morgan was not amused. “We 
did not place the ad,” a spokes- 
man insists, “and neither did 
Our agency.” 

So who did? The betting Is 
that it was the idea of tbe 
eccentric Goldstein, probably 


because the bank has not exactly 
shown enthusiasm to have him 
as a customer. “He has a grudge 
against us,” the Morgan man 
admits, adding that the bank 
does not abject to clients or 
potential clients on moral 
grounds. “We look at a cus- 
tomer's financial stability and 
make, among other judgments, 
an assessment of his vulner- 
ability to lawsuits." 


Goodnight India 


“The BBC has decided, with 
reluctance, to close its office in 
Delhi.” This bland announce- 
ment by the BBC yesterday 
comes just over a year after 
Mrs. Indira Gandhi, the Indian 
Prime Minister, introduced a 
state of emergency and Press 
censorship designed to gag all 
her political opponents. The 
announcement comes too only 
a month after a conference of 
non-aligned countries ended in 
Delhi with the adoption oF a 
constitution for a Press agencies 


pool open to non-aligned coun- 
tries or any country with no 
news agency of its own. 

And it comes too at a time 
when India's draconian. Press 
laws are now generally regar- 
ded as fiercer than those imposed 
in this country during World 
War II— although at times the 
thinking behind the censors is 
somewhat bewildering. Appar- 
ently, the censors recently 
issued a directive banning news 
about the arrest in London of 
an Indian actress accused of 
shoplifting. 

It was during the last war, in 
fact, that the BBC opened its 
Delhi office. In 1970 it was 
closed because the. Indian 
Government was outraged by a 
film about India by the distin- 
guished French director Louis 
Malle. In 1972 it was re-opened 
and Mark Tully was sent out as 
bureau chief. Bur since last 
summer, when Tully was re- 
called because the BBC was 
unwilling to abide by the Indian 
Government’s Press censorship 
rules, the office has been kept 
open on a care and maintenance 
basis with an assistant in charge, 
Prakash Mirchaudani. a clerk 
and a driver. 

Under these circumstances. 
the BBC felt that “ it would not 
be right to maintain the office." 
It has offered Mirchaudani a job 
at Bush House and has pledged 
itself to help the clerk and the 
driver. And it is understood 
that until censorship is relaxed, 
the office will stay shut. 

The BBC. however, remains 
hopeful. It concluded yesterday 
that “the BBC believes that 
Indian affairs remain of great 
interest to its audiences at home 
and abroad, and hopes that it 
will, in future, be able to resume 
its reporting and programme- 
making in India.” 


VOTING NOTICE 


to the holders of 
European Depositary Receipts for 
Common Stock of 


Mo Kenwood CeiporafioB 

(Formerly Trio Electronics Inc.) 


DESIGNATED COUPON No. 25 

(Action Required on or prior to August 13th. 1976) 


Chemical Bon*. u Depositary (the “ Depositary ") under the Dcpwf 
Agreement dated u of May In. IP70. among Trio Kenwood Corporation (4 
I* “* Depositary and the nolders of European Depositary Receipt 
(the Receipt ) issued thereunder in respect of shares of Common Seed 
r-r.?^ T She Company (the ■'Common Stock”! 
MfcRfcoT GiVu NOTICE that the Custodian under such Deposit AgrcMWB 
has received r-otic* ol ■ general meeting of icackholdors of the Company Q 
be held in Tokyo. Japan, on August IBth, JV76. 

The toUtyNing. wken from the notice at the general meeting to be gwe 
by the Company, are cfkr matters eo be voted on at tueft meeting: 

f) Approval of Balance Sheet as of May 20. 1976, Business RtpoO 
Statement of Profit and Loss and proposed appropriation of unopprd 

VJ7!" 8 * ,or dlfi 4jrd »*■"» (November 21. 1575 
through May 20. 1976). 

-M. S ^.I£ CC lirt! J c rt r [ cpo ‘ t , or . rvpo'Ta W be delivered in connection there 
with, together with English translations of both, wui when received, be tnliabl 

^d!S^L^De 0 SSftt?i«f e D **»' ur ' ,n Lonflon »««* * “! 


SUB-DEPOSITARIES 
Chemical Bank, 

Frankfurt/Main, Germany. 

Banque Lambert- Luxembourg. 5.A.. 
Luxembourg City, Luxembourg. 
Pierson, Heldring & Pierson. 
Amsterdam, The Netherlands. 


Voting rights under tech Deposit Agreement may be exercised through 
the Depositary by holders of Coupon No. 25 by completion of the fonsi ^ 
proxy instructions for the matters to be voted on. Such form of proxy 
injstroeoon is availeblo at tte office of the Depositary in London or any Ssib- 


Dtpofiury list ad abovt and prwMot also tow instruction co du Ooposicary to"-. 
gW» ft digerati onary proxy to a person designated by the Company. 

The Dapo alary Wi ll endeavour to vow the Common Soocfc represented br 
a Re ceipt as iwtructed if such fonn of proxy Intoucoon, properly completed 
and acuwi panled by Coupon No. 15 daBchod from such Receipt, is received 
by the Depository or aoy such Sub-Depositary on or prior n Auguxr 13th. 1976. 


On board 


Card in a Stepney office window: 
“Woman wanted to sew buttons ; 
on second floor." 


in the absence of inttrucdofts by holders of Coupon No. 25 the Depositary 
may. in its discretion, give a discretionary proxy to a perron designated by - 
the Company, but no representation j t mode that le will do to. The Depository 
Is wot permitted by meh Deposit Agreement to give a discretionary proxy In 
tbe lb**™* InrcrucBeni^fron, CO opor» holders with rospecc to toy propor- 
tion ( I ) as to which tbe Depositary bos knowledge of any substantial contest 
“ “S 8 " ” " t*k«n at the meeting or (2) for the purpose of 

a uthorisi ng a merger, consolidation o* any other matter which may offeci 
substantially the ngha or privileges of Common Stock or acker securities 
an deposit with dm Custodian under such ■ Deposit Agreement. ^ 

Doted: August 6th. 1 976. 

CHEMICAL BANK, at Depositary 
HO Strand, 

London, W.C.2. 

20* .May. 1976. has bean established as the record date for dm determina- 
tion of dm Stockholders of the Company entitled to notice of and to vow 
at «uch meeting. All Receipts Issued in respect of Common Stock «*■' 
entitled to be voted at such meeting will b* without Coupon No. 25 
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BY DAVID WATT 



In devolved waters 
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Mrs. Shirley WiRdams- new pilot 


,l Hit* pvr^r ■ l 'HE»ggh oftrdrrfwiridi has. there ®n the; time Irat which 
r;tic rtinn-.-,^ I gone up iron* Westminster were never t«4ed. 
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»*.*5W than jSKEJSSf 


‘ , " u ' ,r * «he ^better than atrocious— Pallia- “* T 1.^. erf vht 
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*f s "* 5 he hS 1 t^P»aa»S/ad«aial. a»al because he is at an age where 
JS-^'T.ne^fbSS of Svan^^to be his enei&es^jre Jagg mg and 

*"**«•«■ woi discerned and in this case it f® 1 * l**™ 5* * “ 3 
dommant ^ ma^nally with deftngve moqd ffritton. 

oialiiiifei ^.the Onoositkm. " “liberty” Foot has had to 

ed si:irch«t. F JJ LookfiJ at togs from the *ssome Ihe jackboot and the 

jl‘r ,n Mai H*r^Conservative point of view, one tr g tfo ™?^_ ® 

, * a,v *n» Id fci can see that the past few months **T- -Albert Booth of the De- 
n f°W ' u Manhrts of Paritamentaxy confusion. partment of Employment is 
viih ^aiiaiuis ijJhave done wonders T for the tec hnic al l y competent as a 
fur i pi lur i or .morale of the partyThe loss of Minister, no doubt, bat in par- 
i t)iM‘d. the Government’s overall liamentary terms, he is not up 

n;n^t th ■ , v majority has been the key here to the job. This is even more 
«vk* lrmi'r^rf i for it has not only enabled the true for Mr. David. Ennals at 
i» u . . , . _ . Conservatives to mate effective DHSS, who has ent a.pdor figure 
' 1 3JU| *nse of their powers - - of at Westminster and whose stock 

-!■' -i "ii in’ mrrri 3 obstruction, it has actually ex- in Whitehall; never very high, 
vin'i*. * ’" r r posed weaknesses in the govern- is falling rapidly. These soft 
IS A . ' of fofement facade that were probably spots. . are now being quite 
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effectively probed by the Oppo- 
sition and at a time when the 
Government is putting through 
policies which. are in any case 
unpopular with its supporters 
some real parliamentary initia- 
tive has been restored to the 
Conservative Party. 

The Government itself has 
some consolations. It was always 
obvious that the period between 
Whitsun and the summer recess 
would be extremely difficult . The 
great -thing, from Mr. 
Callaghan's standpoint, is to 
have survived without major 
calamity- and to have retained 
nearly all the legislation which 
it Is thought necessary to pass 
as . part of the social contract. 
The fact that the Tories have 
been on the rampage is In a 
sense a positive advantage, since 
it Enables the faithful at the 
grass roots and in the working 
men’s clubs to be regaled with 
the inspiring spectacle of a gal- 
lant band, led by good old Jim 
clinging triumphantly to the 
principles of socialism in spite 
of every foray by the Hosts of 
Midian. 

Nevertheless, at the end of 
the session, the Government are 
left with worse parliamentary 
problems to settle than the 
Opposition; and, as things look 
at present, their chances of pro- 
ducing more than partial solu- 
tions during the recess look 
fairly remote. 

The most urgent and for- 
bidding of the difficulties is the 
devolution question. On this 
subject opinion in the Cabinet 
has hardened noticeably in the 
last two weeks. The Prime 
Minister himself has evidently 
become persuaded, belatedly 
but in my view rightly, that the 
long-term future of the Govern- 
ment is at stake here — and in 
all probability the future of the 
U.K. as well. Ministerial dis- 
senters and sceptics are now 


reported to be receiving short 
shrift. This change of mood is 
enormously important for weak- 
ness of will is impossible to 
conceal. If Mr. Callaghan and 
his colleagues are in earnest 
about devolution, they, at least 
have a chance of selling the 
package to the Labour Party 
Conference, the TUG, and 
English Labour MPs 

But the legislative problem 
does not get any easier. The 
Government managers appar- 
ently calculate that no more 
than -15 Labour MPs will vote 
against the second reading of 
the Devolution Bill, with per- 
haps another 15 abstaining. 

The Scottish and Welsh 
Nationalists, they believe, will 
vote “Aye.” and 10 or more 
Conservatives will do likewise. 
With the Ulster Unionists and 
Liberals solidly “pro.” this gives 
an easy margin. If, as is not 
impossible, the Conservatives 
attempt to resolve their deep 
divisions on the whole subject 
by allowing a free vote on their 
side, the thing would be a 
walk-over. 

Unfortunately, almost none of 
the Government’s hopes can be 
relied upon. The Ulstermen and 
the Liberals are safe enough, 
but my impression is that 
even if the Labour Party Con- 
ference can be cajoled into 
supporting devolution, the 
Labour opponents in Parliament 
will he more numerous than 30. 
The Scottish Nationalists do not 
want a Devolution Act for the 
very good reason that it takes 
the wind out of their sails and 
will do their utmost to find some 
technical excuse to vote against 
the second reading. It is quite 
possible that not a single Con- 
servative will be found to vote 
on the Government side once the 
excitement of a possible Govern- 
ment defeat has them in its grip. 

If the Government wishes to 


Letters to the Editor 


;.,r> Outlook for the a«5W«2 

• n ' ' -I-..--.' It is here where I believe that 

<f; nfftrqfp cppfnr there is danger of them being 

pUT»iv ;5VV ' i,ul led to opine upon matters for 
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’ From Mr. 1. TuUm* 
h Sir,— During the 10 years to 
’"■-December 1975 the hourly mauu- 


this period of time the United 
.Kingdom retail price index in- 
Wased b^ 1483 cent com- 
pared with 22.5 per cent in Ger- 
many, and sterling fell from 
1133 marks to 530 marks to the 
pound; the position has further 
deteriorated during 1976. • ; . 

Surely these statistics empha- 


reflects a penbanent diminution 
in its valne imd, therefore, the 
adequacy of otherwise of -the 
aforementioned provision.” 

. Are the- auditors really in a 
position to be able to have any 
views at. /all regarding whether 
the flimfrm tinn in the value of 
the shares is permanent or other- 
wise? They seem to suggest that 
it is permanent: do they, there* 
fore, believe that the British 
Government is for ever to be so 
lacking in a fisheries policy as 
to allow the. major catching unit 
-in the United Kingdom perma- 
nently to ; decline and do they- 
beljeve that' the Board of my 
company is so incapable of deal- 
ing with modern business pro- : 
blems that, without corrective 
action, they will allow the com- 
pany permanently, to go into 
decline: did they not read per^ 
haps just before the date of sign- 
ing their certificate that the 
company was well advanced in? 
discussions to divert trawlers to . 
another part of the world where- 
our expertise seems to be wej-, 
come? But if auditors insist on 
expressing a view, surely it 
would be appropriate to have 
discussions with all interested, 
parties. Unfortunately I was not 
approached.. 


1 ' ", ^oeUm competitive, amf. at home in- 
1 ' ’ c itation has risen . dramatically. 
* i,r fThe key to our problem must be 
1,1 %l .productivity, in itself largely de- 
; -. rti** 'lendent on company proflt a b i Hty, 
apital investment, and Govem- 
i " n nl priorities between the pub- 
ic and private sectors. -One 
r ould expect the Government to 
— ^*ave a clearly defined strategy, 
- — et recently it has on the one 

. _ — and modified the Price Cod* 
MQ1 iV"* bich will help profitability and 
ivestment, and on. the other. 
ior 1 * an< * increased employers' 

• 1 1 lor ational Insurance contributions, 
ry RccoJp* 4 inch will have, the opposite 

itock ol Such a contradiction In terms 

^^ust surely be discouraging to 
wbo Jiave to deride 
■ IlllgyjlWhether. when and where to in- 
i ;st. They most also be con- 
Inc-) irned about the discrepancies 
^ tween <he Government’s esti- 
fates of industrial growth and 
iiiprN N0> ”ose of the OECD and other 
JU< w .. |t . ifSpnomic sources. And finally, 
>r /•••-•• : there 1 


planning horizons and policy in- 
terests are closely geared to re- 
election. Such a process leads to 
the pursuit of sectional interests 
and the gradual erosion of indi- 
viduals’ freedoms. Calls from 
Sir Keith Joseph for “ free 
markets” are not seen as a 
viable alternative to socialist 
man ipulation of the market, 
since the electorate is aware that 
the. words “free market ” will be 
applied selectively under - the 
colour of present-day Conserva- 
tism. 

-. Jhe- -politicians Mill continue 
to* prove incapable of capturing 
the mood of the electorate, until 
the latter feel that parties , are 
not geared, in the final analysis, 
towards self-interest and power. 
That this will occur is, of course, 
Utopian aod so the electorate 
looks to the politician to furnish 
a portfolio of policies that will 
restore and add to personal 
freedoms. Such freedoms may 
well' transcend both Socialist 
and Conservative thinking and 
interests. Until they are ex- 
plicitly recognised, however, 
and pursued by the power groups 
in Government and Opposition, 
it is doubtful whether we have 
reached “one of those rare and 
profound changes in the intellec- 
tual climate,” declared by Lord 
Blake. 

p. J. Remington. 

Bourne House, 

University of Surrey. 

Guildford, Surrey. 


collected but also that those who 
in fact do not need to pay the 
tax are carefully checked to see 
whether they are honest or oot 
If they are so misguided as to 
be self employed then there is 
the assumption that they are 
bound to be dishonest and thus 
need to be checked at least twice 
over. 

The fact that over 6,000 civil 
sereants.^3^.efllirt)lffs4'.- by the 
Customs and Excise for the pur- 
pose of collecting VAT only goes 
to show the importance to the 
nation of the tax since such' a 
large number of people are 
clearly checking a great deal 
more 'than- mere mathematics. 
They may, for example, be 
engaged in such useful activities 
as visiting private premises at 
night time and generally demon- 
strating the power of the bureau- 
cracy over the taxpayer. 

Without an understanding of 
these matters Messrs. Holland 
and Arnold will simply have to 
accept the fate of being treated 
as unsophisticated provincials 
(and probably even self- 
employed provincials) whose 
views can only be regarded with 
amused tolerance when con- 
sidered by important public ser- 
vants whom Her Majesty 
(through Her Ministers) has 
seen fit to honour. 

G. M. Simon. 

48, Temple Street, 

Btrminffliam 


make certain of its ground, it 
will have to soften up Conserva- 
tive opposition to the Bill; and 
while 1 do not believe that there 
is any chance of a bipartisan 
approach to devolution (such is 
the intense emotion of some • 
English' criticism of the Bill), 
I believe that the Government 
could at least “buy” a Conserva- 
tive tree-vote if it wanted. The 
price would be (a) the splitting 
off of the Welsh Bill from the 
Scottish one (for Conservative 
opposition to Welsh devolution 
is far more total than its oppo- 
sition to Scottish) and (b) a 
negotiation on the reduction of 
the number of Scottish «*'^-xs 
at Westminster, 

This Iasi is a difficult pill for 
Labour to swallow, since the 
seats abolished would be more 
likely to be Labour than Con- 
servative. But there is no doubt 
that Scotland is already over- 
represen led, and that when it 
has its own Assembly, the logic 
of a further reduction would be- 
come unassailable. By dangling 
the prospect of change here. 
Labour would not only put itself 
in a constitutionally more 
tenable position but would 
mollify the Ulster Unionists, 
who claim they are under repre- 
sented since the abolition of 
Stormont, and put the Conser- 
vative leadership on the spot. 

The other big problem before 
Mr. Callaghan, is how to 
strengthen his front bench. Mr. 
Roy Jenkins will depart from 
the Cabinet in September and 
Mr. Herlyn Rees will presum- 
ably come back from Ireland 
to fill the slot. Mr. Rees is 
“safe ” and has the virtue, from 
Mr. Callaghan’s point of.. view, 
of-* not being uncomfortably 
liberal on the two Home Office 
headaches of the next 12 
months — immigration and the 
Official Secrets Act But he is 
not the most exciting of figures 
in his own right; nor will the 


Barnot, Chief Secretary to the 
Treasury, for extending the 
vicious powers of search and 
entry to Inland Revenue officers 
was the powers which are 
already in existence for VAT. 
Therefore, this question of power 
for civil servants is a growing 
cancer and there is nothing to 
prevent the civil servants extend- 
ing on those powers, whatever 
.^ibout .pup .^ocoL.-.ftf 
democracy and so on. 

R. A Armrtase. 

P.O. Box BNM4, 

Rainhfun, 

CHlingkam, Kent. . 


elevation of Mr. Roy Hattersley 
to fill his place be regarded as 
one of the great breakthroughs 
of the century. Something more 
radical has got to be done to 
add a little uplift to a rather 
downbeat collection of 
Ministers. One suggestion is 
that apart from firing some of 
the old lags like Mr. Fred Peart, 
Mr. Callaghan will want to give 
more prominance lo Mrs. 
Shirley Williams who is, at the 
Prices Ministry, a bit unde» 
employed. It might make some 
sense, in view of Mr. Foot's 
difficulties, to give her, rather 
than him, the responsibility for 
piloting the Devolution Bill 
through the House of Commons. 
* * * 

Coming as they have within 
a few days of each other, the 
judgments of the Appeals Court 
in the Tameside case and the 
High Court In the Laker Air- 
ways’ case, have produced a 
considerable political flutter — 
not simply' on the merits of the 
cases in question, but because 
of a suspicion that the judges 
are beginning to move into 
political territory. 

This is a natural assumption, 
considering the present interest 
in the idea of a Bill of Rights 
and a written constitution over 
which, presumably, the judi- 
ciary would stand guard. The 
essence of the case for this kind 
of radical constitutional innova- 
tion is that in modern condi- 
tions the citizen cannot rely 
upon Parliament and the com- 
mon law to protect his liberties. 
For Parliament bas become 
subservient to the Executive 
and is constantly overlaying 
common law with arbitrary 
statutes. The courts, it is said, 
are understandably doing their 
best to enlarge the area of 
freedom to the maximum that 
the statutes allow, and ought to 
be given even greater power to 
do so. 
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Mr. Justice Scarman : Tnmcstde judgment 


There are probably a number 
of judges that feel this, and 
indeed one should never under- 
estimate ilic fascination which 
.American and continental prac- 
tice. with its wide judicial scope, 
has for able British judges con- 
demned to an endless diet of 
civil damage, matrimonial and 
Chancery suits. All (he same, a 
close reading of the Tameside 
and Laker judgments docs not 
suggest that any judge so far 
involved (we have yet to hear 
the full House of Lords judg- 
ment on Tameside) has moved 
much from the extreme caution 
with which the British bench 
has traditionally handled poten- 
tial clashes with the Executive. 

Lord Justice Scarman came 
closest to expanding administra- 
tive law in lus judgment on 
Tameside. He agreed lhat the 
Education Secretary Jiad a 
“subjective" discretion (con- 
ferred on him by section 68 of 
the 1944 Education Art) to 
decide whether the new Con- 
servative Tameside Council had 
acted “ reasonably ” in refusing 


to implement its predecessor's 
plans for comprehensive school-.. 
Whai Lord Scarman did was to 
submit this Ministerial dis- 
cretion to mure searching tests 
of *' reasonableness " than 
precedent cases enjoin. 

The fact is that very little 
can be done under our present 
arrangements to improve the 
safeguards for the subject 
against maladministration and 
executive tyranny except by 
tinkering at the edges. The 
Law Commission has been try- 
ing for some years to open up 
the subject of administrative 
law and to modernise the 
present antiquated procedures 
whereby individuals can apply 
to the courts for redress against 
the acts nr public or qitasi- 
pttblir bodies. But in the face 
of the enormous vested interests 
of the bureaucracy, it has only 
been permitted to scratch the 
surface. Lawyers, 1 find, are 
increasingly m favour uf the 
more radical ” Bill of Rights " 
approach. Politicians* alas, are 
still unaware of most of Hie 
issues. 


Report from the Sumitomo Bank 


Despite the continuing economic pressures in 1975 as Japan began its slow, 
and still selective, progress toward recovery, 
the Sumitomo Bank completed its 80th anniversary year with further expanded 
deposits and increased financial strength. 


Disability 

anomalies 


Money for 
old rope 


Powers of 
search 


there has been no clear indi- 

. r- - r Mon as to what will follow -f- *?£*&***-, rnfj? s w j 
age V, they have to weigh up ** Qveen Aitovs Gate, S.w.i. 

. .• ^ possibility of -another wages - " 

• 3® salaries explosion, with' the ' _ 

; Consequent liquidity problems. PararlnYinQI 
'Assuming that the Govern- Jt di dUV/Aibal 
ent -gent&nelyj believes, in st$ - ■«», . 

, "i .mmitment to "the private set?- BOlltICS 
. ^r, a dearly' defined statement " 

its basic -strategies — with Front Mr. P. Remington. 

. - J,;-irticulaf emphasis on its Inten- g ir ji r Wattfs - article 

ms as to. pay .and price con-^tgjj, moving, tothe Righ 
. r ols, taxation and public spend- concludes with the thought t 
— is surely required in order the electorate “ wants two dil 
■’* at Industry may plan future ^ things at once.” The e 
vestment Gr would this be terete's .inability to ..have i 
litically inexpedient? exhibits itself, following 


From Mr. C. Branptrm. 

Sir,— Some weeks ago Sir 
Malby Crofton complained 
thxpugh your correspondence 
columns that underwriting “ was 
money for old rope” and that 
small superannuation funds 
such as the one be chaired did 
not “get a look in.” I do hope 
that those stockbrokers in a 
position to alter the course of 
history took note and provided 
Sir Malby with an opportunity of 
underwriting the 'Moline and 
Borthwick issues. 

C. A. L. Bran gw in. 

J5 Forest Laums, 

Orchard Road, 

Bromleu, Kent. 


The VAT 
system 

,;..From Mr. G. Simon 


SITARK*’ 


In W. F. TuDodL 
wllow Ha\ 
mbiffton, 
trskire. 


, ,.An auditor’s 


From Mr. P. Remirtfon. - yf™ , .. T 

Vt Watt** article Sir.— The letters from Mr. J 

X tw - H? « ^2 jj 

to rate's inability to have this slenng the VAT system could 
ex hi£ ts ' itself, following Mr.. "uly come from people who have 
Watt’s sentiments, in dissatirfac- some practical professional ra- 
tion with Labour and Conserva-Sjenenee of these matters and 
live Governments. ' Mr. Watt,,, thus lack the wsential under- 
however. does not appear to fully .landing of the philosophy 
recognise that it is the political behind tax matters, 
arena lhat is paradoxical rather 'The idea that taxation. _ has 
than the electorate. . something to do with raising 

The individual seeking to money is a very out-moded con- 
maximise his jfreedom' without cepL As we all know taxation 
harming others sees the present. is to do with such concepts as 
and future offering different social justice, industrial demo- 
alternatives which can be traded- cracy and possibly also power 
off 'His apparent confusion is .to the people. It is thus neces- 
the result of both Labour and .sary to ensure not only that the 
Conservative Governments whose money arising from the tax is 


, _ — ■ aueruauvEs mutu cau «« ---f - — 

-■ ..jto CBWrtWwi*. * BT(e apparent confusion is .to the people. It is thus neces- 

.... v #eeiirta* Fxshepes ^ result of both Labour and .sary to ensure not only that the 

/.lir,— Regrettably we., have Conservative Governments whose money arising from the tax is 
. ■ Vri " ently seen signs of a xenai^ 

'* ; : *e of Star Chamber judge- • — — - — - . - ■— 

. fats. I hope .that the audit 

i fesrion is not allowing itself GENERAL TV* ilov’c UVnnte 

-be lured m this direction. Dr . Hmty Ktahrger.OJi Secre- .1.0-day S LVeiUS 

wav^anditors^o twr - of Sti,e ' -Uw-of the See Conference con- 

■ dSS.lt tSS^Jd “ “ 01 10 tumre. New Yorlt. 

"I " ort upon the affairs of com- * rao * • . ’Whaling conference attended 

lies. I have often felt their Finance Ministers of Organisar by represemativre or Brazil, 
.u r was akin to sitting with one's tion of Petroleum Exporting South Africa, Sovie t U nion and 

“ . . k to a railway engine, report- Countries (OPEC) -end two-day Japan, continues. Tokyo. 

' on the countryside which has meeting, Vienna. Jaguar paint shop workers 

sed without any • preconcep- - British Airways: Board meets meeting derides whether to 

1 of the destination. Bur now and is expected to consider its impose production restrictions 

, Increasing number of audi- choice of long-range jet airliner over siting of new paint plant at 
’ i appear to want to-face tbe tor Mato." ■ Castle Bromwich. Bmmngham. 


From the Managing Director, 
Armitage and Associates. 

Sir.— The various letters 
printed recently on the subject 
of VAT have shown an am azing 
difference of opinion about this 
form of fax. 

It seems to me that accepting 
one must have some form of tax 
upon purchases and/or produc- 
tion; then VAT can be con- 
sidered as generally workable. 
This is not to say that it. cannot 
be improved as was -suggested by 
the smug and coihp'acent letter 
of Sir Ronald Radford, chairman 
of HM Customs and Excise (July 
23). 

There is really less abjection 
to VAT -than the' department 
responsible for administering 
and supervising it and their 
powers, which have led to 
serious intimidation and even 
recently, as confirmed by a 
coroner's report, to the suicide 
of a person. One correspondent 
seems to have played right into 
the hands of the general secre- 
tary of the Customs and Excise 
Group of the Society of Civil 
and Public Servants, who seems 
to have found a reason for the 
power held by the Customs and 
Excise officers: It Is obviously 
immoral for any government 
department and any section of 
civil servants to have more 
power than the police, and this 
is the position with the Customs 
and Exrise. This is particularly 
important as the whole training 
of members of Customs and 
Excise seems to be based upon 
various forms of intimidation 
and on the attitude that every- 
body is a crook. 

It is interesting to note that 
one of the reasons given is the 
House of Commons by Mr. Joel 


PARLIAMENTARY BUSINESS 
House of Commons: Adjourn- 
ment debates. Commons then rise 
for Summer Recess until Monday, 
October 11. 

COMPANY RESULT 
Capital and Counties Property 
(full year). 

COMPANY MEETINGS 
Brlckhouse Dudley. Binning- 
ham, 12. Carding Group, Wolver- 
hampton. 530. Crosby House 
Group, 14, Nicholas Lane, E.C. 12 . 
Vaux Breweries, Sunderland, 12. | 


From The Chairman, 

The Disability Alliance. 

Sir,— Joe Rogaly ends bis 
article "The case for a budget 
for the disabled ’’ (July 27) with 
a plea for adequate costing of 
both Government and alternative 
programmes for disabled people 
In relation to a thorough analysis 
of the present and prospective 
numbers, and needs, of disabled 
people. He points out that there 
are a number of different benefit 
schemes and services, the full 
costs and per capita costs of 
which need to be compared. with 
individual severity of disable- 
ment as well as financial circum- 
stances. rHis case is a strong 
one. . j . 

Some of the organisations put- 
ting forward alternative policies 
have gone to considerable 
trouble to spell out the costs of 
their policies. The Disability 
Alliance, for example, to which 
he refers, published a detailed 
review of the shortcomings of 
present policies and put forward 
a comprehensive income scheme. 
Following the Secretary of 
State's announcement on July 
33 that the Invalid tricycle would 
be phased out over a period of 
five years, the Alliance issued a 
statement opposing the failure to 
substitute entitlement to a 
four-wheeled car. arguing that 
the mobility allowance needed 
to be merged into a full scale 
disablement allowance, the costs 
of which had been set out (in 
1975 prices) in the previous 
paper. 

The Government has not any- 
where produced the kind of In- 
formation which Joe Rogaly 
requests, a probably because 
major differences in value of 
benefits received by equally 
severely disabled people, and 
severe anomalies and incon- 
sistencies in the* present system 
of benefits, would have been 
revealed. Disabled war pen- 
sioners for example; have been 
given priority over other groups 
of disabled people, as under the 
vehicle service scheme. Until 
journalists, political commenta- 
tors and others ferret out the 
reasons why Government plans 
are not being drawn up accord- 
ing to rational assumptions these 
plans will not get better. 

Peter Townsend. 

$6, Portland Place. W.I. 

Dept, of Trade 
inspectors 

From Mr. M. Pickard 

Sir,— Lord Shawcross (July 28) 
admirably summed up a number 
of shortcomings of the present 
method of carrying our company 
inspections on behalf of the 
Department of Trade. 

If these are his private views 
surely they are expressabie as 
chairman of the Take-over Panel 
which would carry far more 
weight. 

Michael Pickard. 

Pririt House. ' 

44, Great Queen Street, W.G3. 


Expanded Deposits and Loans 

Deposits during fiscal 1^75 grew ISArc lo 
¥7.097,750 million (S23.6S7 million): loans 
rose by 1 1.ti'.v to Y5.SJ2JS1 million (SI 9.464 
million), notwithstanding stricter regulations 
on the loan volume set by the Bank of Japan. 
The securities portfolio expanded by IQ.P'I to 
¥1.127.062 million (S3,7bl million). Earnings 
were adversely affected by reduced profit 
margins, but this was largely compensated by 
the effectiveness of global operations and the 
additional funds generated by increased 
deposits. Net income during fiscal 1975 was 
¥23,818 million (S79 million), giving the 
Sumitomo Bank the liighest after-tax profits 
and earnings per share of any Japanese bank, 
for the 10th' consecutive year. 

Improved Banking Services 

The bank's emphasis on consumer banking 
was maintained; resulting in a heartening in- 
crease in deposits by indhiduai customers. 
Housinc loan?, grew by J> 2.J' .. On-line cash 


deposit machines have been installed in 155 
of the 168 domestic branches, providing a 
complete “automatic teller” system together 
with the on-line cash dispensers and change 
makers already in use in all branches. 

Worldwide Network 

The bank’s worldwide network was further 
improved by die addition of new representa- 
tive offices in Tehran and Cairo. It now 
includes eight overseas agencies and branches, 
seven representative offices, and 14 subsidiaries 
and affiliaics. 

Outlook for 1976 , : 

While the coming year will be marked by 
continuing domestic fluctuations and in- 
creasing complexity in overseas operations, 
Sumitomo Bank is determined to remain 
Japan's most profitable and progressive finan- 
cial institution, on a basis of full commitment 
to the interests of society as a whole, and to its 

shareholders and cumoiueis. 


-The Sumitomo Bank Limited Consolidated Balance 

(As of 


Assets 


Cash and Due from Banks 

Call Loans 

Securities .’ 

Loans and Bills Discounted 

Foreign Exchanges 

Domestic Exchange Settlement a.v. Dr 

Bank Premises and Real Estate 

Other Assets ! 

Customers' Liabilities for Acceptances and Guarantees 

Total 


in thousand* 
ol Yen 

L055.34o.S80 
24.7o7.83 1 * 
Li 27.062 .487 
5.832,381.148 
5^1,549.713 
131.539,646 
1 2Q.522.SS4 
42.87S.32b 
1 ,304.928.308 


Sheet 

March 31. 1 V7to > 

In iliuuvniJ- 
ol - L'.S. Dollars 

3.521.932 
82.656 
3. 7b 1.263 
I9.4b3.97S 
1.974.135 
43S.978 
402.212 
143.095 
4.3 54 .842 


10.230.977.231 34.143.091 


Liabilities 


in thousands 
uf Yen 


Deposits : 7.097.749.841 

Call Money 297,032,478 

Borrowed Money 550.770.169 

Foreign Exchanges 1 82 .800.74 1 

Domestic Exchange Settlement a. c, Cr II 6,075.2 1 S 

Accrued Expenses 1 64.2 14.672 

Unearned Income 43.741.027 

Other Liabilities 53.70J .336 

Reserve for Possible Loan Losses 80.652,959 

Reserve for Retirement Allowances 42.987.361 

Other Reserves : 1 8,678,672 

Acceptances and Guarantees 1,304.928,308 

Capital (Paid-up) 66.000.000 

Capital Surplus 5.642,788 

Retained Earnings 206,001.661 

Total ■ 10,230.977.231 


In thuusjnds 

of U.S. DolLus 

23.686.801 
491.265 
1.S38.045 
61U.047 
387,369 
548.021 
145.974 
179,213 
269,157 
143,459 
62,335 
4 354.842 
220.257 
IS.83I 
687.475 

34.143.091 


U.S.5I = ¥299.65 as of March 31, 1976 


The Sumitomo Bank, Limited 

Osaka, Tokyo. Kyoto. Kobn. Nagoya and other major cities in Japan 

London. DibwWoH. Briitrfic. V«*nrn, Vo>k, Chicago. Ld» Angplta, San Francisco, Hong f ' on B. Sinjiiporo, Jakarta, Sydney. Moxico Criy* 

Sift Paulo, Rio da Janeiro, Benur, Tetuan, Cairo 
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East Lancs. Paper first-half loss £0.24 


ON A TURNOVER down from 
£11. 81m. to 110.78m., East Lanca- 
shire Paper Group incurred a 
loss or £240,000, against a profit 
of £708,000, in the first half of 
1976. 

Despite the adverse result, 
which, the directors state, is no 
worse than anticipated, they 
believe that an improvement 


quarter will be sustained in the 
second half year. Profit for the 
year 1975 was £1.248.612. 
Although, as stated last April. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. Company 

Page 

Col. 

Assam Investments 

15 

2 Jamesons Chocolates 

15 

3 

Bisgood Bishop 

14 

4 Law Debenture 

14 

6 

Carron 

15 

3 Manordale Group 

16 

7 

Centreway Secs, 

14 

4 New Court Natural 

15 

3 

County & District 

15 

1 Ransom (William) 

14 

& 

Dixons Photographic’ ' 

’‘"it 

l" Ratefiffs (Gt. Brdge.) 

14 

8 

Drake & Cubitt 

14 

5 Robb Caledon. 

14 

5 

East Lancashire Paper 

14 

1 Stockfls (Rbt. R.) 

15 

2 

Govett European 

16 

8 S.&U. Scores 

14 

1 

Illingworth Morris 

14 

7 Wagon Industrial 

14 

2 

Investment & Property 

15 

4 Waring & Gillow 

14 

4 ■ 

James (john) . 

14 

3 . Yorkshire Chemicals 

15 
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specifically to protect its need for 
iron foundry work. After this sort 
of progress, the bankers are 


quently borrowings for expansion 
and acquisition -will be more 
easily available. ' -On the invest- 
ment side, the commitment to 
preference shares meant less 


FT Ordinary Index rose 50 per 
r cent, in the year) -but they have 
greater defensive qualities if 
equities continue to fall. At 27p. 


for earlier losses incurred to be 

recouped.' ^ 

In addition, the soaring cost of _ ... 

obtaining dollars for the purchase 

of woodpulp totally eroded any -w-^ y A/^ tape, is setting ap a separate 

profit which might otherwise have MOO I/ - T / / 1T1 marketing department to distri- 

been generated, the directors JL Wm-XV / iUi bute magnetic tape products In 

explain. » wr the UK. manufactured by Capital 

Lass per 25p share for the half Td~h1" Wf Q fTAII Magnetics Inc., in the U5. 

year was 22p reamings S-p) and J.UJ. YT 4l2lvU The new products include 
the interim dividend is 1.172p net. lubricated tape and eight-track 

(same). Last year's total was | yi/JiWrinl cartridges, cassette t2pe and 

2.931 p. I fill || N|1 Ml cassettes, lacquer discs, digital 

. JW ■ JiSS?" „ . cassettes, studio mastering tape 

mm in nn mm A SECO.VD-HALP improvement and broadcast cartridges. 

5^7 lifts .pre-tax profit of Wagon 


less than conventional investment 
trusts. However, the yield is 13.6 


per 


cent average for the investment 
trust- sector.- 


Waring and 

Gillow’s 

record 


Turnover 

Lsn before lax ... 
Tax credit 
Prvlrppnrr div.: ... 
Attnbuiablc loss 

Pftldcnri 

Trial di-ont - .. 

■ Profit, t Charsc. 


to.; 


•in Industrial Holdings, the Shrop- 

t ms ta9s shire-based storage systems, 

* 7 wagon repairing. plastics, 

^77 hydraulics and road signs group, 

>04 by nearly 24 per cent, from 


t Outside'* 1 'holders. £2,237.059 to a record £2.765.091 in 


the year to March 31, 1976. 

When reporting first-half profit 


comment 

“ s oT’tbe the chairman, Mr. C. L. Smith 

due to misjudgement of tne _ lishMv f mDrQV ins 


, > Vocf r,n« B hln* PaneT down from £1,0/ «. 691 to £3,004.792, 

Losses at hast Lancashire raper r T. Smith 


John James 
33% ahead 
at £2.23m. 


The record profit forecast for 
Waring and GOlow (Holdings) for 
the year to March - 31, 1970 has 
been achieved with a pre-tax 
figure of £2,737,669. compared 
with £2,536,745 previously, after 
£1.038576 (£872545) in the first 
half. 

After deducting transfer to 
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Illingworth Morris ^ 
halved to £0.8m. 


■JESt UUnmrtfe Morels 1ms. tax ..level .Pfo™net«r to < 
« ^cted stayed, in. profit. Jn £63.000 In the second ste mpr 


AND COTTON textile out, the Illingworth Morris 


Si JSad half. turninc in £63.000. Orders were apparently picl 
lSf leaves the total Tor the up at the interim stage but 
yearendS March 3L 1976. almost group's long delivery ached 
; halved from £153m. to £842.000 prevented, any real benefit f 
But fir the current year, the this coming through last j 
SLTmhS for “a *r Woolcwnbora w^cb h« 

shortest production -cycle, was 


directors are looking 

;Ili iSSnBS^for ^9^76 ^are shown only division to achieve any 
if*So4n (2JSP) per 20p share, profits Improvement last » 
The final dividend is O.S«P for a With wool prices rising *** 
net total of U97p. compared pressure on the balance a 
-witii i S33p. Major stockholders must now be quite severe, 
haS waived their dividend to the year borrowings rose by i 
extent of £58.000 (£148,000): there- XSm. and they aust now be al 
fore the gross equivalent dividend equal to shareholders fi 
5«ai4 werceRL (1053 percent.), which a yaar aco amount* 


" **"* ri2I n vjirt mitiaolc around £20m. The paynex 
In view oMhe improved 1 outlook divldend is M optimistic 

at suggesting that the group is 
be maintained at j f or some, recovery in is 


the first interim 
1976-77 will 
0567 p. 


'/Turnover 

Hume 


1B7S7H 1871-73 when It should be able to 
J Ms msA the full benefits from ot 
.......... S9.R21 90.130 acquired sine months agn. 

— • ■ “-ifT so. the return to previous I 

“IS of profitability looks a long 

^cRS52s e ?SS2 =r:.'.sfi sS and tho -A-.- shares which 

*4* yielding 8.9 per cent, at 21 j 
. 5J: wisely not expecting too mu, 
i.nss the short term. 
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43ft 

48fi 

1M 

*1 
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Tcttu Writ 

Mr. Stanley Kalms, chairman of Dixons Photographic. ■ 


DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
of sponding for 


Total 

last— 


come is £2^605541, 


pre-tax profit of John James increased from £29561,522 

r U.K. tax chj 
(£1500.139), 


£1534571 


Sff Thelfiontribution by years ^£1526.0217^93593). 

of Sterling. Now. somewhat p y ' Group or Companies expanded by £3 

chastened. ELP has bought Group pies for the year: 33 per Mnt . t0 a record. £2.23ra. in of 

forward for the next six months advanced from 1 £23.44- ^.4 to a (he year to March 31, 1976, after available profit is £15805’ 

Meanwhile, demand has been record £26,01i,093. Export bust- £ 0 7 6ni (£o.69ra.) in the Erst half, pared with £1556551. 

picking uD-lhe works were ' run- " # **" cenL 10 The chairman, Mr. John James. Slated earnings per- 25 

nine at 100 per cent, capacity in a peak £o,43S5S9. th aI eroun “is still are down -from 10-85p to 

June and the management is look- Earnings Per 25p share are ^ the final dividend' of 2 

ing for ways of squeezing out yei s hown to have risen from Jl.flp 

more production. ftU.Ure to 14.1p— a final dividend of 4.094p 

demand IS Sllll a d*n> im 1h^ ni>t ratal from an ‘"V ‘“I" 1 . u * manimun allowed -The 


every confidence that 


recovery in demand is sun a steps ■ lhe net total from an “'V/2i 9 = . wSSTti 
tender growth which could ac jiu<ned 5.639p- to • 6.194p. the net (2.t2a>, which in< 
w ither. The stock market took >-33,, mum allowed. At the. interim of . 1 -? pl . W1 ^ at 


includes a fired “E? 0 ?* 


pay- 


least 


£365527 


. . ... . • maximum allowed. At the. in tori m . . . . 

Ihe losses stolcly and the shar&^ stage, Mr. Smith forecast a total maintained. 

at 44p, were unchanged. The cycle .. af leas , e(lUal n tn ^ orevious Slate d earnings per 25p share subsidi a?y 


at +tp, were unenangea. meejcie .. . . . e(|Ua ]n . n th e orev i 

certainly seems to. be .going the ._ ar . q are up from 3.55p to 4.35p. ___ _ 

.right way now and second-half. Liquidity improved significantly w r 75 ' 7 ' 5 1 ^ 4 ' 75 £7j6o“(same7 has been paid. 

Kvi hair ?offis Thevield of dutinK the >’ ear - lhe directors o.i.-rcd m«M. inmmir . 8M.S61 unn.im Manny Cussins, chairman. 

Vn: ^; Vr report- At the start of 1975 the I'rwuored 7.12s 7.:«2 waived his entitlement to 

10} per cent, was covered four L . ompan y had an overdraft of * n, i er . e ' 1 receivable ... i«.<w fjw Gnal Ordinary divdend. 

Xl 794 t)7f* al Y6ar-cnd there Invcsi. Incuino t J7IJC 1.019.966 

ii.iiH.Pib-— at year ena rnere TradinK „ nifil U3?.:as 9».BS! The company operates 

werebankdcpnfilNajid short-term ivurvi-rmom «peni*s w.»| 3-»I« retailers of household furnllurc 

Ixi.nfii -Jn-Jei 


times in 1075. 


payment 

payment 

div. 

year 

year. 

Acorn Securities int. 

6.G3 

OcL 29 

5.53 

6.63 

5.53 

Assam Invests. 

3.3 

OCL 4 

3.0 

3.3 

s;o 

Carron -inL 

1.54 

Dec. L 

1.54 

— 

3.58: 

Davies and Metcalfe int. 

0.41 

OcL 6 

0.41 

— 

u 

Dixons Photographic 

12 

— 

059 

list 

0.98‘ 

East Lancs. Paper inL 

1.17 

SepL 10 

1.17 

— 

2JS, 

Hillards 

2.97 

Sp. 30(b) 

0.61 

32 7 

2.7T 

tiling-worth Morris 

0.34 

OcL 6 

053 

1.19 

L36- 

tilingwortb Moms ......int 

057 

OcL 6 ' 

057 

— 

1.19 

Jamesons Chocolate ...int 

0A» 

Oct. 22 

055 

— 

2.65 

Law Debenture int 

1.0 

SepL 27 

1.0 

— 

323(c) 

Malaysia Rubber 

0.65 

— 

0.59 

053 

0.76 

Manordale 

Nil 

— 

3.6S 

NU 

3.68 

New Court Resources 

1.43 

— - 

15 

1.43 

13 

W. Ransom 

Ratcliffs (Great Bridge) 

1.73 

Sept 20 

1.61 

2.51 

23L- 

inL 

0.65(a) 

Nov. 1 • 

0.53 

— 

1J54 

River and Mercantile int 

2.5 

OcL 1 

2.4 

— 

4.65(d) 

River Plate Trust int. 

L2 

SepL 1 

1.1 

— 

4.45 

R. R. Stockfis int. 

2.5 

Sept 30 • 

2 

— ■ 

623:': 

Wagon Industrial 

4.0fl 

■ — 

3.54* 

6.19 

S.64* 

Waring and GiUow 

2.22 

— . 

2.02* 

31S 

2 J89* 

Yorkshire Cbems. int. 

Centre way Securities 

2.11 

SepL 20 

US 

— 

338 

- 2nd int 

1.09 

— 

OiH 

1.07 

3^2=' 

John James 

15 

OcL 1 

1.23 

258 

2.13'. 


Overseas 
Profit before tax 
Taxation - 

-Net wufit 

'Attribuuble — •• 

JTdcs-enw dividend t- 
Ordinary . , „ . 

Results of -the subsidiaries are 
summarised as follows: 

: SALTS (SALTAIRE) — Group PTOjU 
ru.3M Ilr»v emil after tax credit 
£23.873 ia-l54>S9>. PrrfprMWO dJvWenda 
£08,900 i same) and scald nn Ordinary. 

JOHN EMSLEY— Group loss ISB.S7B 
fproCr JCL22.73SI alter lax credit r76.743 
i *3. 1577. Preference dtrWcnds £9,4.ve 
(noei and Ordinary nil (ETT.WHll. to 
addition m trading loss for 1973-76 tbrre 
are extraordinary expenses or 136..W 
after related tax recoverable. 

.WOOLCOMBER5 (HOLDINGS)— Croup 

* £U#^oao iSOTOMi A STRONG recovery 

,000 (£-172.0001. Attributable £92.. 000 rigs non tn a nre-lax nroi 


Ratcliffs’ 

halfway 

upsurge 


• ifRQ.I 


s. schneiders and son— P rofit turps of brass and copper 


Prctcrcnc* dividends £1X650 and Ordinary Rr . half oT I97rt 
-'£30.000 i bo ill samel. Tax rtianw sub- hrst half of 1970. 
normal due principally tn accdcraicd A n d the directors state 
«pUa. allowance, of £25.000 In terms p^ectS for th? rest of the 

v winterbotham STRACHAH and remain encouraging. Profi 
; playne— croup profit £120.951 i £213. 163) the year 1975 was down 
•'after lux £71.2*9 i£S7.653). Preference £914 jp 0 t0 £7«9.H)0. 
die Wends £11.023 (same) and Ordinary ' .... 

. fioo.ono tnso.oooi. Turnover for the half-yet 

JOHN smith (FIELD HEAD)-Cruup pandod from £13. 19m. to £L 
■profit 526JM (£XL5S!i after tax E5.0W Tir nhsnrhM £300 500 (IS5 0Q 
Prelcnmx dlrtd«Ws JM.47D Tas aDsorDh * aou ‘ aw , * 8a * uu 
(same 1 and Ordinary £17,900 tCLWi. The interim dividend is 

„ . from 0.525p to 0.63p net p« 

- • COItim©n l share io order to reduce disj 


profits downturn was bottoming 


Statement, Page 10 


S. & U. loan 

credit 

venture 


investments Of £528.914. Rank Inu-reM 

During the first quarter of the Pr«m More tax ..... 
current period short-term invest- ,lx ,dW - 

ments were well in excess of £2m.. Ncr pPnril 

but a large part of this was Minorities 

expected to be used in the early Aunbauble- — — » 

purchase of steel and opier 

materials for the major subsidiary surplus revai." "props.* 
companies. Famard 


as Dividends shown pence per share net except where otherwise staied.1 
re * Equivalent after allowing for scrip Issue, t On capital! 
mug LsnAM and «rpcts, and manufacturers increased by rights and/or acquisition issues, (a) To reduce disparity, 


630.03 

S17.44S 


S35j.’6 of men's clothing. 
rufi.746 


(b) Corrected, (c) For 11 months, (d) For nine months. 


1 j !!tS • comment 


1 1 'Sb'im Depressed t-lothlng sales held 
643.C75 47TJ19 Waring and GHiow's profits 


Mgs? — growth to a modest pace in 1975- 
■^,.947 .2 fM . r . 1970 by offsetting an increased 


THE MAIN retail credit business 
of S. and U. Stores is to take an 


° f '%£J5! J>IO xfS! a V $' iJS contribution from” furniture and 


comment 

ASS. 255UW^?S ! ****- -»'_<» SS 

is to be made available to more the market was pleasantly changed investment _ reurt . rules The group^recko^tbaMhe^ciott 


re<em!. sending second-half profits mar- 

The chairman says that it was ginaliy lower, aFter an 18 per 


£0.23m. 
for Robb 
Caledon 


than 
This 
and 

January 31, 1976. 


obtained by Drake & Scull 
particularly in overseas terri- 
tories, but the six months to April, 
1976, have been affected by the 
uncertainty created by the effects 
of the reorganisation now -sub- 
mitted to shareholders. 

The loss attributable to mem- 
bers for the year to October. 1975, 
compared with profits 


in me secono ana me snares pussiDiy not ue uie vtuc. 14 -7°- ^ ,u_ co 

0l 0M d ycsterd;iv 4p hi a h,r at Mr. evp«t«i that the Inland Revenue g? furnHure.^Th, ba^nce .beet ■JJ-g- ,^5 



r e a . r if f n Y.* s ? J : ,n2 ‘ 7 , P re ' la ^ profit 'effect oV**the company has agreed to buy any major uplurii in profits will Stated- earnings per 5Qp share 

nL d K,r r,';- 0 rn0re recession at home. Meanwhile the Evans and Co. (Radstock) and probably have to wait for a are 3.9p, against a deficit of 

fQr tnat .- ear '. .. traditional Wagon Repairs sub- the chairman hopes this will definite recovery in clothing and i09.6p— once again there is no 

J 1 J 'IK' 2-t sidiary is showing a more stable prove to be the first of many until there is clear evidence of dividend. A payment of 3517p 

«rHt^- ^KiLi^nv. hiVif hL k roH ’I h trend after lessening its successful acquisitions. this the share^ rating at j9p, where net was made j n 1973-74. 


W. Ransom 
tops £0.5m- 


1 #75-75 1974-73 


Pre-tax profit 

Taxation 

Net profit 

Minorities profir .... 
Attributable 
• Loss, t CrwUL 


order division which has brought dependence ’ i£~Brt5h ‘“TtalL the yield is 8.6 per cent, (three 

net assets of the group to £S.l2m. current activity poinLs to higher , Dur ! n ^ the Pff 1 lv, ° > ea '" s ^ points up on lhe consumer 

compared with £9.o4m. last year. curre nt-half profits although fo«*»ne* and three warehouses durables average) is likely to re- jwjw 

As reported on July 17 group there are worries about the iiave 1)660 added to existing tain a note of caution, 

pre-tax profi; fell from £250.595 effects of cuts in public expendi- Premises: others expanded, 

to £157.393 and the dividend is lure later on. But meanwhile .another new warehouse is being _ 

down from O.S3p to 0.56S75p a plenty of leeway is suggested In bought and' two more are being KlCGOnfl nKnOTl 

share net. the current 32 per cent, return upgraded. OiogUUU IJiMllsfJ 

The profit excludes the terminal on shareholders’ funds (against , . 

loss incurred on the mail order 2 S per cent, previously) and in * comment rCStOrCS Cllt 

division whose trading assets have the elimination of the £lm. over- 

now been sold. draft in spite of £2.2m. capital The 33 per cent, improvement in Bisgood Bishop, the London 

In the manufacturing division expenditure last year. The shares pretax profits at John James is stockjobbing concern, has restored 

turnover increased from £2. 12m. yield 10.4 per cent, covered 2JJ mainly due to a dramatic improve- th djv ,- dei ^ mad ^ „ 

to 1226m.. but narrow ing margins Limes. ment in the trading division. 

milled in a decline -in profit • • ■ . who.se profits are greater than "AS*?!**?* S*£T of 

fnopi £153.499 tn £103.509. RetaiJ • the investment inedrae for lhe “Z?- 000 - ^■° 00 mor f in 

turnover was £8.5Sm. (£ 13.48 m.) EME -TAPE ‘first time. H. J. Godwin. Jn par- and the same as for 1973-i4, „ 

and profit £54.384 (£97.096). . ticular, has benefited from strong despite some fall in profits for Holdings, reports a loss of £A37m. 

Exports advanced from £215,403 EMI Tape, the largest British overseas demand, and a new sub- the year to April 30. 1976. for the year to October 31, 1975, 

In I3HK.447. producer of magnetic recording sidiary has been bought The chairman. Mr. Cecil asainst P rofits ° r 80(1 s 


pays more 

EXPANSION 


AN 


Results from 
Drake & 
Cubitt 


Engineers, Drake & Cubitt 


of profits, 

HMO fooo before tax, - from £309,882 to 
16.719 10.511 £537,439 is announced by William 
m " 1 i2 Ransom • and ■ Son, manufacturing 
m •tJS chemists, for the year ended 
m *is March 31, 1976. 

34 1306 When reporting first-half 
figures of £142,000 (£10L0O0). the 
directors said that profits for the 
full year should be only slightly 
above 1974-75. 

Year-end turnover was up from 
11. 55m. to £LSlm_ and tax charge 
was £0.29 m. (0.17m.). 

A final dividend per lOp share 
of 1.7269p lifts the total from 
'2J067p to 2.5 146 p net. 



Yorkshire Chemicals Limited 


The Directors announce the unaudited results of the 
Group for the half year to 30th June, 1976, with com- 
parative figures for the previous year. 


Group Sales 

United Kingdom -a 

Overseas - ^ 

first half 
1976 

Jan./June 

£TMW 

2,765 

7^32 

First half 
1975 

Jan./June 

£’000 

2,901 

5.466 

Full 

year 

1975 

£'000 

5,816 

11350 

Total Group Sales _.._a 

10,697 

8.367 

17,666 

Group Trading Profit j 

Depreciation* —a 

2,727 

580 

1,851 

500 

3,634 

1.012 

Loan Interest a 

2,174 

368 

1^51 

297 

2.622 

599 

Group Profit before Taxation 

1.779 

1.054 . 

2.023 

“Includes Depreciation on plant under construction 

176 

161 

‘ 323 

Sales hy quanlit)- were higher than in 1975 and considerably 

better by value 

largely 


as a result of .the impact of the fall in the exchange value of sterling on Group overseas 
sales in regent months. 


Exports al £5,135.000 were 53% higher and sales to overseas customers showed a 34% 
improvement. The latter percentage figure provides a belter guide to Group progress 
as the export figures -always include a large proportion of transfers to overseas 
subsidiaries. 


Law Debenture 
progress 


United Kingdom sales wen? affected by the loss of. sales of the Adhesives Division 
which was sold in March. Textile and leather sales in the U.K. were 16% higher with 
leather products doing particularly well. 


The combined effect of higher levels of production and sales, inflation in the United 
Kingdom and the deterioration in the exchange value of sterling has caused an increase 
of 25% in working capital since the end of 1975. 


In many countries market conditions are better than existed a year ago, but price 
competition is strong and is likely to remain so for the rest of the year. It is probable 
Hut the volume of Group sales will be at the level of the last six months, but the increased 
cost nf imported raw materials may have a bigger impact on second half profits than it 
did on the first half. 


The commissioning of the new dyemaking plant is expected to take place in the first 
few months or 19n. Capital expenditure amounted to £1,100,000 during the period January 
to June 1976. 


an 


The Directors have declared ait Ordinary interim dividend of 8.45% compared with 
interim of 7.s% Jast year, to be paid on 20th September. 1976, to shareholders re gis tered 


on 20th August. 1976. 


Bisgood, explains 'that the Board fiML.RPAS 7 ' 000 f ° r ** 
has felt it correct to do this first half of 19,a ' 76 - 

M because of the uncertainty This compares with losses of N revenue before nf »h» 
caused by anti-capilalist legisla- flWMMO for those companies u ” et DdSJt^ 

^ and need to retain our L^rour i m the S unt Jdro 1^.125 si? 

freedom of action rn this matter.” previous comparative period and U)onl ] ls to June ^73 com _ 
He adds that shareholders may be a t0 . ta) loss— including those com- pared ^74 305 for the five 
assured that this step would not pa ^ 68 being sold— of £233,000. mon ths to June 30. 1975. The 
have been taken had there been After tax. particularly on over- figure Tor 11 months to December 
any worries about cash flow. seas profits, and minority 31. 1975. was £558,923. 

Although turnover -in 197X-7R inter6 * ts *' ^ ,. loss v* the six An unchanged interim dividend 
rose by TO oercent tn msmTnri months to April. 1978. amounted of Ip net per 25p unit is declared 
Zfir frnm !«h£ Io * 268.000 compared with a Joss Total for the 11 months was 

Sear/v 20 3 ner ?«!£? of «33JI00 l 3J‘S4p-^,n annual rate of 352Sp. 

ggi. 20 !^ “ nt » At April 30. 1976. the order A total for 1976 of 3.6p has 

£K“SS* ?eft pre-tax _ Profit at book ^ ^. 0lip -. s contimiinc - - • - ^ 

S 13,000. compared with £86o,000. companies amounted to £77 
However, some £225,000 has been compared with £72m. Trading 
added to reserves, leaving - the prospects are encouraging:, say 

shares, in their new 10 form, an the directors, and several large frank*] income 

asset backing of some £2. contracts have recently t 


Dawes disposing of 
Centreway holding 



Sue 

Five 


months 

monibs 


lave 

197.1 


£ 

i 

Franked income 

— 268.1152 

1ST.529 

Unfranked 

... ns. 161 

81.7.17 

Fi-es as otkiws 

161.451 


Sundrr t-unimisslons 

7^32 


Toldl revenau 

... S3S.nl* 


Dcbcnt. eic. interest 

52.654 

■92. 038 

Bank Interest 

18.631 


Admuustranon. etc. - 

... 184JU6 

96 7710 

Revenue before tax 

... 35602S 

17SJ08 

Co rporautm rax 

4S.9T7 


Franked Invest, tax 

83^18 

6--.916 

ftcii revenue 

216.378 


Preforence dividend 

6.737 


Ordinary ioienm 

106,317 

102.749 

• included 148.1,2 ■■ 

back^oliack 

" loan. 


The 44.75 per cent share stake Wilkie' and Mr. L. S. Lee and Mr. Ordinary inicnm „. .. 
held in Centre way Securities- the B. G. Bose, who are respectively * '“v'odrt r«.i72 ■* b 
Industrial holding group, by G. R. directors of Robert Wilkie and of - investments, m- 

Dawes Holdings is to be. disposed of Dawes and also shareholders vlilrif “ e . ful - investment 


of through an offer to remaining and directors of Centreway. The 

I by the remaining <r Rt- ^' 76 , r 2^- ( , X12 ' 3 ?. ra - 


Centreway holders at 25. 5p a deal is backed 
share, compared with last night’s Centreway directors. 


price of 25ip, up 


The news 


at December 31. 1975). Net 
currenr assets, after interim divi- 


and rubber, yesterday announced SS^-STIIh* convertible unsecured 

figures showing that it had staged f’ 4p 4 |" d ful,y d “ ulea £rom 6 ' 4p f£. a " ««*k f MI-94 it Is 96.7p 

a considerable trading recovery id ‘ . . 

the second half or the year to The chairman, Mr. A. J. Cross, al * the investments been 

March 31, 1976. Pretax profits says the substantial Increase in realised on June 30, 1976, at the 
were £384.000 for the year, com- profitability in the second half P™ 6 ® then ruling, the loss or 23 
pared with £74.000 in the first was brought about by better than P er c6n *- ot the Investment cur- 
half year and £531.00ff in 1974-75. anticipated results from the "ncy premium and the liability 

The offer, of the shares, to be engineering subsidiary, S. J. and £ or on capital gains would 
underwritten by Robert Wilkie. E. Fellows (Holdings) and by the have been equivalent to 2.4p and 
the Investment management con- return ,to profitability by Edge ®-*P respectively per unit, 
cern, is conditional on the re- Shoes. The addition to profits . , 

deraption (at ffi.5 per cenL with from the associate holding in A (QTl IrPCinf ' 

interest of £250.000 of 8 per cenu Blakey’s (Malleable Castings) has 'JlaUl 

Convertible Loan Notes 1982 held made a valuable contribution, be 
bv Dau-es in. Centreway. TTie adds. 

whole deal will bring Dawes, a 1975-79 1*74-73 

financial concern with industrial _ . - - 1 £ 

interests, cash of around £700.000. 

Mr. P. Griffiths. 8 Dawes Cratreway aad sobs, 
director, said Inst night of the Astudaie 


& Partners 

Alan Grant and Partners, is 


share sale: “This is substantially J** a ho | ' 

— — — - •-!*: » Na BCont ............ 


to finance recent acquisitions and diiit 

to discharge borrowings. We Applicable to holders . 
prefer fully owned Jnteresrs and Divuieads 

we don’t think it’s sensible in Retained 

these times to invest overdraft 
money in permanent Invest- 
ments.” 

Tftfr City Take-over Panel has 


31X409 

asjor 

191,3ft 

193,149 


sa iw 4.731J19 «99334 being reconstituted to establish a 

Pran me t« sag formal association with Ferguson 

38.1 m and McUveen, consulting 
=39^89 engineers; of Belfast, 
at. *74 In the new company Mr. Alan 
Grant, who founded the firm in 
73,46$ 1962, will relinquish his shares 
18.783 and take up the position or 
consultant The Board of the new 
CTAT\TVrVT Aivnc company, which will' continue to 
SI AixlNJtl XAiiJL/o trade under the name -of Alan 

Grant and Partners, will include 


193.140 

**.437 

198.712 


requested that the offer should Turnover of Stanneylands Group some of the- partners of Fereuson 
he approved by the present share- far the year ended March 14. 1976. and McU*een. which win continue 
hnlders. excluding- Dawes: •* dis- amounted to £8,091.513. and not Its own •• practice (based in 
CretioaauT clients, of Robert £SJNl«St3 as stated yesterday.- Northern Ireland). 


GOLD FIELDS GROUP 

GOLD FIELDS PROPERTY COMPANY LIMIT 

(Incorporated In the Republic of South Africa) 
PRELIMINARY ANNOUNCEMENT OF RESULTS 


The audited consolidated profit for the /ear ended 30 June 
is as follows: 



Year 

Ye 


ended 

end 


30 June 

30 ji 


1976 

197 


R000 

R0< 

REVENUE 



Profit on property and township sales ... 

958 

41 

Profit on sale of Investments 

575 


Loss on salvage of buildings and equipment 

(29) 

1( 

Gold clean-up and tribute 

310 

91 

Property rentals 

749 

81 

Income from investments - 

295 

2! 


480 

4l 

Profit on sale of fixed assets 

56 



-Sundry 


303 


■ It 



EXPENDITURE 
Administration, 
expenses 


3,697 

1.802 


3 2i 
1.0 


property and general 


nts written off investments 
paid 


PROFIT, BEFORE TAXATION 
TAXATION 


PROFIT AFTER TAXATION 


DIVIDEND DECLARED 
PROFIT RETAINED ... 


Earnings per share — cents 
Dividend per share — cents 
Times dividend covered....... 


1,110 

495 

197 

5 

1 


1,895 

2.1- 

565 

9 

1.330 

\2 

818 

8 

S12 

4 

7.— 1~ 

— . 

13.0 

i: 

8J> 

t 

1.6 

1 


■A. 


These results are published in advance of the annual report w 
it is expected will be circulated to members in August 1976. 

Profit on property and township sales includes the sum of ILSI7. 

.paid as compensation for land expropriated. ' > 

Profit on sale of investments arose as a result of the diif 
of- the company’s investment in South African Quarry Indus. 
Limited. y 

DECLARATION OF DIVIDEND ^3 

Dividend No. I!5 of 8.0 cents per share .in. respect of the. 
erided 30 June 1976 has been declared in South African curre 
payable to members registered at the close of business on 
. August 1976. ... . 

Warrants will be posted on or about 13 September 1976. ' ' 

Conditions relating to the payment of the dividend are obtain 
jtt the share transfer offices and the London Office of the comp 
^Requests for payment of die dividend in South African current; 
members on. the United Kingdom Register must be received-- .. 
the company on or before 20 August 1976 in accordance with ' 

; abovementioned Conditions. . 7 

"The Register of Members will be closed from 21 to 27 Ab> 
1976. inclusive. 

LONDON OFFICE: 

49 Moorgate. EC2R 6BQ. 


■ 11 


! *S 


UNITED KINGDOM REGISTRAR: 
Lloyds Bank Limited. 

Registrar’s Department. 
Goring-by-Sea. Worthing, 

Wesr Sussex &NI2 6DA. 

5 August 1976. 


By order of the bo 


C. E. WENNER, 
H. ). GREEN? 
Joint London Secret^ 


British Tar 




i-Yoars ended 31st March 1976 197C 

Profits before tax * £1.014,098 £1,102,505 

Earnings per share 4.85p* • 6.68 

• Dividends per share 1.47p ' 1.34 

iauBd 333 re * utt ° f ^ ons f ° r four 09 ** ts9ue 1 


In his report the Chairman stated that: 

® The Directors had continued their policy, of increasin' 
manufacturing capacity, particularly in BTP Cocke 
■Chemicals. 


■ The financial position of the company continued 
he soundly based. . < 


■ The company is now better equipped with capita 
and management than at any time in the past to benefi 
from an upturn in business. 


He viewed the future with confidence. 


Copies of ihe Report and statement Of Accounts 
tor lhe year ended 31st Match can bo obtained from the Secretary. 

123 Pad MaU. London SW1Y SEA. 
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Advance by 
Yorkshire 

Chemicals 

r^r app^v. .■•••:' "' *' 

\«2r*t+ GROUP PROMT, 1 

(, ^ |y ,tl 'iv^ Dixons FfotagrapI 

sss' ^»s sSS^sSt^g: is- 'Kgs^f ?vss -aris? sspsjwK? V issa 



leil'l n i, Dr U % 

55^ 

* GROUP PROFIT, before tax. of 

'HYm " til 'liv, « Dixons Photographic amounted' 

«-ominn ,!y itaW-to S^Zm. for the SS" -weeks to 

romh«> , * >rt| ka'> ^ 

eM tiroii’,, Miht ' forawst .’,*?. ”*?”? , P 1 ,3 ne Kaiaag*.- Sadi. marthua an osuaflr 
du l .[ 1 ?w U, u „H £4.7Sm- foreshadowed at the tnoe held for am purpose of oaiBidermg dtrv- 
,nn In Of the offer lor 'Westons Phar- Ootids. Official io ri l BBtio n s are BO! avail- 
maceuticala. The figure for the able- ^ atera^iyeoBg ^i ire 
l-r„. previous par Toro- £Sd'5jT21S 

£\ over, excluding VAT, Increased mn umctaUe. 

> from £80O4m. to-.£69JtaL ■ W»? ■-. 

'i. The year -was. a record with the. iiiiwfinv . ftnUA Grow. 


' - ' ■ UJKv SALES for the' first hair of 

and. .in the circumstances. it »?5 at Yorkshire Chemicals 
.would be unreasonable to expect slipped .from £L8m. to. S2.Tim. 
the results for this year “to be but overseas sales expanded from 


uoh 
1“» liiipr 
Mnnl 

mro 


on it, 

m.«V J* 

burr»>- -^ Ul1, 


J‘ n 'v n,.... 


Bcc ttfsh 


r\"'v ^ o,eisea£ “jsgg?- s’mS ? 1 d™ 

. > » M'arci,*!?, per cent of profit* the directors 

"A., Vr; n ov'^ state. . FUTURE .miss' 

i»ikin. The enlarged : -grotm has com* 

'Kjpml i ; , ;||) 1* j, menced a major retail expansion. 

.tMlut; u i;u programme both in-theTEK. and. 

tot Sum,. „ nn Hon thwart _ 


Carron on 
improving 
trend 


sum t , 

n r 11 - ’ J K'IIIU 

full 

aired t»u l,| ‘- 
tin 


on the Gnatirirart,: 


American Trnsi — __ 
CatoeB'lBOnaUoDal — 

OUUb.—i 

GasteB CBacap) 


■ -•• Earnings -per lBp. share rose imperial Hofei indnetriat 

* ^ from 7.7p lo: : lL4p and the -.dm- «»•»■* “» 


dead -is T l^ted irom 0.9572p to 

, rp itirii ,. nil >., L35p net with. a. final of L2p as 1 

*ruht.,lnin v ] ft forecast in. tbe rights issue a srnrwea 

lit., -v year ago. . , 7 .1 ' _ 

dins k-» V* 5K* 

bluin' « 

i>non iP tl|4 ^ te prooMBtas ~ 

Overseas - •■i.-.w . 

Total t u r—ve r • 

HctaU profit — 

Rat clif{sEs= ■■*£■ 

I 1 a Net profit — . ' 3.057. 

nOlTik, Currency ori^r — S «8 


107*43 

two 

27 JW 

1X3 
- 21.108 
*4XU 
its< 
228 
. n .117 


1XW 

su 


Downturn 
at Assam 
Invests: 


upsurge 


Ret&iovfi 

* 33 w ee ks- CTglwl l n a We arags . 

ri l BO Trunf Jef mrwurr pIV&L 


■ ^ AFTER ADJUSTMENTS, profits of plastic and 
Assam Investments -for 1975 have products. 


r After 


fallen from {22m. to £2.13m. 


tar profits advanced from ULOam. 
to' £Z.78m. 

In many countries market con- 
ditions are better, than a year 
ago, ' but price * competition Is 
strong say the directors. Sales in 
the second ;h*l£ should be at the 
level of the first, but the 
increased cost of imported raw 
materials may have a bigger 
_ Ans.-iT . _ impact 

—'s#ot- s TAXABLE PROFIT p f Ca non The interim dividend is raised 
— Ana. ii Company (He! dings) expanded fw. m iQg p to 2JI25p net per 25p 

r S J f° m V 6 ^ Last year’s total was 

iSn first h*If M7ff and the chairr 8S7B85p ^ from . profits of 
man, JSr. H. C. Wilson Bennetts, ^ before tax. 

.. Abe. ib says- the improvement . shorn d Fiisiiudi Tear 

- Ana. jo continue into the second half. m wra us 

-Ann. si. The cuts in Government and,; .Sfi, 

— — local authority spending, par- ^ IJJS 

ticularly those associated wire Ormcu 7Xss s.U8 uxso 

domestic house building, could Trading profit 2.717 ixn 2.534 

have an affect to 1977, _ but S3 ' E? L aS 

efficiency to the works continues J£ zSa 

to improve, ne adds. "ladodes deorecftnioii on piuu under 

Stated earnings per 25p share eoasirucuon £176.000 icaiAW and 
are 3.4 6p (2.44p) and the interim £».*»!. 

dividend is held at JL5425p net — Sales -by quantity were higher 
last year, a total of &5S4p was and considerably better by value 
paid from profits -of 1834,558. largely as a result of the impact 
The^ company makes ' metal, of the fidl in sterling on overseas 
eneral engineering sales in recent months. 

Sir months at 25.14m. were 5S per 

jars cent higher and sales to overseas 


3970 _ 

The results - exclude Weston Shareholders had been warned to rgoo awf customers showed a 34 per cent. 

Pla nMBHttlab . /acquired last- expect a.- downturn.. ^ TiuDoyer .. U -}2? 10, SS improvement The latter figure 

J^ua^'^^ repomT turn- The profit, includes £113,730 Praft tefw« ux ® « 

the 14 {debit fl0,748) adj^ments^to 
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XTIIUV; 

S5S .‘."r-JsSSSSta VSSFfc vm, T&& bStg>timat« of ;«tock_va|nes S«^vid5-“Z^ 

ITs i't In | . — 

itclilTs n.^.... J l a cand a pre-tax profit 


r,,|,0r «H t S4jjj2m. for ' the previous year, in previous years to actual re alised Statement Page 17 


and over, provision of 


ahe dividend is stepped up from T . 

shssr* .Jamesons 
Chocolates 


™Z'< , v , r“''54«uto>.‘-3B* siteSSt SS , 

hi Ii.iif H76 4^es of The.dhudend is stepped^ip from 

Anti Hh- uihm*, £ 929.000 (^000); 

,<n.|«-Cf-. ii^ WESTONS PHARHA^SmCAL 

■ mjin ****«*£. ... . 
io yc.il r- - *“™*l 

04. im> l o A72S.5I ' ST 

Turn.iiiT for .V. Ketafl mnwrer 

andcrl irom r A ! SfiSL± WS 

ax abv,,,!,, W 

The ini,.,,,., , PlianMcetnical salest 

• ui i uie i mi d, IItTW- , .5fc« 

il-i-.iU in iir..n«,i mtut .491 

30 
. 929 
553 


are shown at 22.64p {i7.4Sp). 
j2 . 1833 1874 

m rt« ~ £ I 

1974-73 Tanww — 8J«^T4 T.ffil.90 

IMS SlOdfc adhnuncfllB 113.330 *10.. 46 

37.187 Export ftp onrarth. ' 91.356 


FIRST 


provides a better guide to group 
2$5 progress, members are told, as 
128 export figures include a large 
proportion of transfers to over- 
seas subsidiaries. 

UJC sales were affected by the 
loss of sales of the adhesives 
division which was sold in March. 
Textile and leather sales in the 
UJv. were 16 per cent, higher with 
leather doing particularly well 

1976 turnover of ^ combined effect of higher 


rtmi 'i iu .j. 1fl dEvT- Retail profit 

hrflc in n r ,|,. r ln ^wholes ale : 

• 1 st >imi\ imai ^.Mannfiacnntne - — - 


>S GROUP 


r Ptaannaoeatical. losst— , 

si.-,„n„m. >i Tgrt»» g 

■''Minority .iffltenssls . ’ 

Uetto — . — 1 <S2 

Net less 


799 

sen 

64 
970 
887 
8 
758 

510 

activities. tTsnmiiuied 
107B. t Profit. 


0 X 0 Net profit • -firiAfll 

: 1.350 ExtraorO. crefitts . 68 X« 

42.968 From capitil “reserves . «XK 
772 


1 continuing 

si nce Msy 1« — . _ . . 

n ' rinintui Extraordinary items mdude a 
1 a ’ll \\| [i provision of £558,665^, 

J'uk'ic m j.-vin 4; 


5 stm tm'” ->wn« zanwn r*iu3* HAIJ i via turnover oi pradurtlon and sales, inflation In 

3 ii» Tsndoo I_. ix»ja lriM.Mo the UJv and the deterioration in 

— snsxai from £I.79rn. to £3.D4m. and pre^ va j ue 0 f sterling has caused 

*151 an toe 1,688 ® of 25 P er eent - ™ 

w for “ e working capital since the end of 

year 1975 was £334,745. . 1S7 = 

Earnings per I0p share for the , . . . , 

six months were up from 2flp to The commissioning of the new 
4 72p, and the interim dividend is dyemaking plant is exacted 
0A49p net (same). Last year's early in 1977. Capital expenditure 
•total was 2A49P- came to £Llm. to the first half 

The profit includes investment of 1976. 
income of £18^07 (£9,319). Tax + 

takes £132.746 (£81,757). • COmifieni 

On sales up by 1M per cent. tF Yorkshire Chemicals has many 

. n rrw. m- MnAk nf ,h»i MX. n. 


R. Stockfis 
up 34% 
so far 


1 1! provision oi xx> to'nM^v^ai profits' of sheet oftoeto ^erseas agencies so is in a good 

r=8SSiiS!? -bSSntical metal workere and stort fabrica- famllv settlements. position to m voice ^ ^ i Is o erseas 


Chemicals — the pharmaoentical family settlements. 

«**ht w 


See Lex 


rniH 

10 |oi 

m 






County and 
District 
Props, lower 


cent to £161,549 for the six 
months to February 28, 1976. and 
the improvement has continued 
in the second half.' 

The interim dividend is raised 
from 2p to 25p net per 25p share. 
Last year’s total was 6J23p paid 
from taxable profits of £0^m. 


New Court 
Natural 
Resources 


sales in hard currencies. With 
more than 72 per cent of sales 
overseas, currency benefits did 
much to help the 68.8 per cent, 
pre-tax profits increase at half 
time and boost margins by a full 
five points to 17.6 per cent, (also 
helped by a backlog of relatively 
cheap imported raw material 
stocks). The company has largely 


i .J 


AFTER transfer from _ capital 
reserve of n^Tm., compared with 


Total revenue of New Court ^6° insulated from the textile 

■is?. Hfflfis&t-Msi 3-a- *sss- b ssr , s 


a - 37m - which' ft d,„luff S . The 

aUU pit 1 TDn mirn a hiafniHo 


Statement, Page 14 


Investment and 
Property to 
be wound up 


id* i'-- 

■u -? ■ 

P ‘ *■ 

JiC- ■ 


Six months 

1875:76 1374-75 

reserve oi ujijil, wbi«»» T., r nnw.T-~ -miivn s'isc^ 107R and nre-t»x w «»c a “ s“KJ , " ea **.TeaiLu«. 

£2J4m., profit of Cpu^ and *<?*? - ^ *' * S^nue was dEn tom Eff ^ « ^ 

District Properties -dropped tom ^ ulsr i»«w 30M3i ** yield of o per cent 

SSSCs: ^ ^ “iSdfcn«i aWA- 

2 ?!i sumecE .10 ££££■ nm .95,950 its J 04 to L43p per share. 

£83.661 (£I10,SS3) tax. imerim dtvi. 1&623 i2®2 The chairman says the reduc- 

Gross rental The chairman^ Mr. W. W. May. tion to revenue reflects the higher 

* year increased tom £550,000 to ms that new products are teing ^degree df-duv^cbeht achieved, in 
IS £765,000 and/ gross receipts J™ continuously introduced and ■ ar e 'particuiar in equity ' stocks of the 
— dealing 4:086 ' - m selling well. The outlook con- Corporation, and the corre- 

jr' ®L®®P? 0 : ' tinues to be fevourable. despite a spading reduction ,dn /nj^ r est- 

ljQ Stated a?*! possible stowing .down -in the^ bearing deposits’a? well as gener- 

are lower at 0.78p (LCB) and the busloess of the industries served. a uy lower interest levels. 

I dividend for the year is again The group is expanding by Theriot Offshore International 

l.«| O.lp net . 

Si! The directors state that 
;tii income is now r unn i n g at 

HT J- ■ accounts provide for paymenl of that Mr. Martin Sydney 'Rind, of 

^ sider the overall value of proper . » rr ^ t - 1>c ,f klw guarantees totalling $0.75m. to Hillman Rind and Co., be 

'f) ties to be . - ANDERSON “ Toll’s " bankers. Ihese guaran- appointed liquidator. 

Hi of present book CTTB A TCf'rT VTIP - tees - not yer called, were valued The chairman and chief execu- 

__ Mp per share. jaereBDrambon S1KAJ fllUDt . at £420^00 on July 14. live, Mr. B. Abbott, to a letter 

rjS jf » ™ ore satis factory, dividend A^ereon Strathclyde has made With the previsions made and to shareholders, says that events 

evel os. anmpatM xor tne “^pid pr^ress to difficult action taken during the year, the which led to this decision stem 

romrng year, tney ana. circumstanres *- and continues to directors feel that rationalisation from ihe end of 1973. when the 

ui yrn . XT riip tiiDITrD develop 'ttyvaried markets, M£ of the unquoted portfolio to meet Government made proposals for 

rKAntto JrAlVlSJilV Desmond Missdbrook, chairman, the altered economic conditions taxation of development gains and 

"Tm Francis Parker,- ■ which is told shareholders at the annual has been secured. As and when first lettings which caused uncer- 

« iavin** discussions on n deal with meeting-’ the expected upturn occurs, they taioty in the property world and 

!! vmev° RoadstoiS is a public Hdwever, after so much pro- witi be ready to avail themselves lowered values overnight Sub- 

u Ttorid \aamwmv. based to- cress he said that a period of of specialist investment opportune sequentiy further problems 

rP „n ^Chester Sussex, consolidation must now follow ties in the oil-related sphere. appeared. 



it .. itr'-y 


SEHTRUST BEPERK 

n>viDE«0 (Incorporated m Vie Republic, of South Africa) 

' <*• 1 • Ft NAN Cl AL RESO LTS FOR 1976 

r * 4 .' i •••• * r ’ The audited consolidated financial results of “the company 
,i - g ’ J for the year ended^30th June -1976-are as feBcvg-r 



h- 


, , 1 •- 

■: ;f " SALIENT FEATURES 
i'" ; Number of shares issued 
f Per share ... . - . 

Earning s— -before m vestment 
transactions - 

. -j s Earnings — after investment 
transactions 
Dividend^ . 
ncotne retained .. 

,.-r Vet asset value per share 


1976 

18,000,006 

29^c 

43.6c 
30l0c 
13-6c 
- 344c 


1975 

18,000,000 

33.8c 

36.4c 

30.0c 

6.4c 

517c 


SUMMARISED CONSOLIDATED INCOME STATEMENT 


u I 


ncome from inyestmeitts ^ 
lundry. income. Jess expenses 

le-hefore tax, and an d 
,feHtjtnahsacfions 

aftertax before 
investment tr ansacti ons 
f^t^starokifiou investment 
transafct&ns le s s, and provisions 

-• • ’J t ‘- , t- : j • 

snrjnu*'. . 
fi^esds '• 

iram'e. retained ’ . ” ' 


1976 

R*000 

5,712 

(46) 


1975 

R’000 

6,033 

178 



ivestments . . 
Listed 

Market value 
Unlisted 

Directors’ valuation 
ind and buildings 
trrent assets 


• c TTAIi ASSETS 


zrrent inabilities 
rag-tera* liahffities 


I slate* 1 ; iC yi«al UaMHUea 


' 5^66.: ' 

6.211 

5,370 

6,078 

£487 

464 

.• -wr 

1 5,400 .’ ; 

■ 6.542 
5,400 

: 2,457 

1,142 

> BALANCE SHEET 
-Ti976 " ; : 1975 

R’000 '■ R’000 

39,091 
. (57,967) 
-L56S 
(3,337) 
2.420 
4,399 

- 35,966 
(87.776) 
1.728 
(4455) 
2,420 
3.723 

47,478 

' 43,887 

5,620 

500 

4,436 

500 

6420 

4,936 

. 4L358 

■38.901 


njjiik' 1 g : 

nilv ,n lAREHOrDERS' E0UTPY 

’p.utHtii- ^ ....... 

...f* 1 larket value at4th August, 1076 of listed shares — 1156,781,000) 

.ill-*' 1 ' 0 ■ - 

behalf of the board, 

triv-r ^: , :; , i ; ^,b.coetzer v TOilrtn-i ' ' : ' 

ti’-'i " . J- de VILLTERS i Difectora . 

. , ct y. c Hollard Street, . „ . 

r 1 -’ 1 ' . . - hannesbtxrg 2001 *. .* -v . .. ....._ 

.0, Box 61S19, Marshalltown, Tvl 2107) '• • • 

, ... *‘ m . Stk~ August. 1976. 


RECENT ISSUES 


EQUITIES 


lwif'S?..«io 1976 

y-ru=p&- 


Stocfe 


a .'SI sirW 


■s< 


1 F.P. I — f 1019 ' Sit AutomaUd Sfc. 1 C*ji ' 9Ijl 60.65 1 2.5 IIG^ 5.8 

F.P. I — .JC26U £214,. Bern- P»eiTh.-Fd.L S?1 X24 40c! - ( 0A - 

■F.P. , - 70 fifr Bntfamck (7W) 6 (k).; ?0 '4-1 k5.5 ajJ'lE.1'6.24 

: F.P. I - £S17 B| £231b Emurk SL'Sl '£23^^ »» QSIA2 - | 3.7' - 

[FJ*. 15/9 £35 j 204 Bambm Life Amur..... 214 I— £ &1S.76I — ! 9.9 _ 

“ Le«eh Builders 59 1—1 .! £S a.li1S.046A7 

SlnllMb.— illO j+1 1 a&.5 2.4i 9.0:7.06 

Kenntrn Inc. Y50 ‘S9.06 1 4} 15^ - 1 0^! - 

Tolu* S.A. U.„_ 98 '—2 ■ - I — ! — I — 

WiImb Wattnn lOp. 41 I • «3.18l 2. M 1.91 6.1 


80p 

235 , 

— 1 F.P. »0/8 I S2 b7 

ISO ' P.P. 23/9 • 1H 104 

CSS2.08F.P. — 82.06. 82 

;; : f.p. : - ; lte 98 
47 F.P. I 9/7 43 . 41 


FIXED INTEREST STOCKS 




1936 

nigh , Lmv 


Si«ck 


; ■= g +UT 


£100 I F.P. , — ’ 100 ‘100 'Aipiculimel Alnrtgage ]3X Bond 1878^. — 100 ; 

£99 X50 26/8! 60 • 471* Blrmin#Uer»»|C1ty«>fi i%Ked.Sti»eli 19S5...: 4914,4- 1< 

GSSIBa F_P. 1 — : S9BV 39912 Bow «ter92fc Bonil! 1BSF ....|S991* .... 

C1O0 — i — 104 > LOO Dehenhaoif. U%Cml. Tnn. 19&W* 101 I .... 

£10 ■ _ ■ — | 97 a 97g G.T. Aelrn (Steriinpl PtL Pit- Bed. Prf. <lpij 97 s , ..._ 

CSlflOl F.P.; — :S99i4 S96J2 IAU8** Xorea 1881 „....:S96ij, 

L'SSIOS Nil ! — '89914' $99 LUwiIji turoOruiiHT (iuac. Fl'tlnc N'lelffii!S&9 |« 

“98 £10 i 3/9 101* 10 !Mi3 Kent W«i*r Uni. Prf. Iffil ...j 10 . — 

USS9UFJ*. ' — S99 S93 |X*u Coel Board 8K 6uer. Xmee 1981 <S99 

TT8S1M Kill — , 3991a 1 599 Net. Wwiminftw tip. Bond* 1986.... -.599 ! — 

UfiSlM? — I — • ' 6103 j, 5100* Xe# Bnjiwwj,.|i (Pnorlnre e/i 8ft ' 5180* — 

ftCKWClO — 10 10 F-nranoutb Water 8^ Rw*. Prf. Stk- 19B1_| ID ; 

USS100 Nil I — 'SW1 S100 ! Royal Beck m SWtand FU»Ua* Keie 19Bi.,9l01 1 ■— 

CSlOOi XU ■ — : 9W4! 99*4 Unit. KtMBB...... ......j 993*! — 

t° 7.W|C$0 .12/11' 50Sfl.' <9l4J<Bi8lwcll /Mel.BDnwriili3tked^»tOC*I9e£j 403g'+l4 
••£88: F.P. . 30/7, 08 ig - 97J* snnderl'erul S^hleIdpWtr.SSB*LP»»f. 1981. 98 : 


‘ RIGHTS” OFFERS 


iwrte I 
Price 


p'" ; 


- ^ 


Iciest | 

Beaune. I 1975 

iMtn l 

1 ! 1 1 I41W 


Stuck 


Uliwint; + nr 
' Price i — 
j(“* I 
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39 .Atrfis Ind* ....... 

i2& ‘.tilled t.VilJntd* 

B 'Bretrv rutile 

lets^'lntrr^iienise Orp — 

14 1 * Um [lie & Chemt ' 


891* Down* sarplr»i 

2541 Hirer (Uempei 

24 iUftimwi Clraup — 


Ilk wick Fit ITyw + Hx-J. 


*■ M 

15 iNetlonei Wftimlsnn 


1 {WlUlun/.. 


ffilsj: 

&5I4 Beedimt IfltM 
19 Used inti, ... 

198 Ko»-ntree JletWntoih. 

S3 second City Prop — 

fillipM Grout* 

/eraou g««hwwii» 

WfMCflK M MUM Hm m— >■» ■• ■ ■ ** — — 

w.g.i 

Wfcilecnrfl lad. 

Wciodeide-Banmii- - 



RermndaDon date usnU? last Bbj ter dealiiiB awe of tamo duty- a Plasms 
price m public. bPJpnres ta«t oa proBpecruE esuuuie. d DtrWewi me nu or 
nn pan capfial. cow Owed on fflvtoanfl on mil capital. P*“* Pence 
da] ess otherwtae UtaicUftL u Forecast dWirn w0= cover greed “.nwtoJW'i 
camina u nnm Dosed on prospectos or other official' estimate tor 1878. 
TFhtnres nmned. j Cover dim lor cutoihu oi ehan« not now wtet 
fat a W denflg or mkntx only ft>r restricted dlvtdaOdt- * toned to tender. 
^Offered 10 Doldera o< Ortfluarr nhara mr ittM*-" W_ 3 P S-Atr.. c antR. * RlohU 
to -war o* cspIulisanoD. trTender allouwnr pnno. 4 Rewtrodwed. n Icsoed In 
co nne ct ion wftb raomanlsatioo. tnerver nr taluhtoer. <f ipueducpon. ♦.to rt to 
former preference . boMem. t ADotnwoi ferrets »» fnto-usidi t Proriahmal ar 
panjy-paid aflosneat lettere. t With votnuuo. 4 After isnrnsIwL 


LEGAL NOTICES APPOINTMENTS 


- • _ No. 9Q2523 0* 1876. 

10 the HIGH COURT OP JUSTICE 
t Chancery Oiilskn) Companies Conn, in 
UK- LUlli-r a/ ALLRXBY SERVICES 
■ SECURITY'/ lMTCEP and In the 
LIoGer aJ the Companies AcL 1948. 

XOTICE IS HEREBY CJVEN that a 
Peuilwn for the wtutanp np of the abow- 
tumed Company by the IHsh Conn o? 1 
JuSKr was, on the 28th daj- et July 3978. 
prraemed 10 ihe said Court to Uu> 
COMMISSIONERS OF CUSTOMS AND 
EXCISE, of King's Beam Boose, jwi. 
Mark Unc. London. EC3R 7UE. and rtwi | 
the oaul IVUiloo is direcied 10 be beard ■ 
before the Cur stutog at the Royal 
Courts of Jtmrtce. Strand. London. WC2 A 
IUm on the 4th day of October. 1976, and 
any creditor or contributory of the said 
Company desinons to support or oppm* 
the making of » Order 00 The said 
PetJtHm may appear at Ihe time of hear 
UK in Uersoq or by his Cocn»! (or that 

purpose; and a copy of the Pctttoa win 
he furnished by the noderetenefl to any 
credtor or co ntribut or y of the said 
Company reqniria# such copy on pay 
men of the regulated charge (or the 


G. KRUvORlAN, 

King's Beam H« 8 e. 

3Ml. Marti Lane. 

London EC3B THE. 

SoHc&ar ta the PefffiQfien. 

NOTE— Any person who taends to 
appear on the hearing of the said Peti- 
tion must serve on, or send by post 10 . 
the above-named nonce in writing or his 
Intention m to do. The notice ants 
state the name and address of the 
person, or, if a firm, the name and 
addrem of the firm, and must he stoned 
to U» person or Ann. or bis or their 
Sa&cbor iir an>>. and must be served 
or. U Posted, most be sent to post in 
aaSeiem rrrae 10 rearta the abow'-nameH 
not later than 4 o'clock in the afternoon 
of me la day of October. 197D. 


No. 2540 or 1976 

7n the HI OB COURT OF JUSTICE 
(OnutoeiT Division! Companies Court 
ln the Miner of ALAN MEAD UTHO- 
PLATILi, LIMITED and in the Matter of 
the Coapimos Art. IMS. 

NOTICE 15 HEREBY GIVEN that a 
Petition ror the Winding op of the above- 
named Company by Ihe Uisb Court nl 
Jumiee was. on the 27th day or July 
ins: pre-cnicd to the said conn by rh. 
COMMISSIONERS OF CUSTOMS AND 
E X C IS E of K/tWs Beam Hou se. 39-41. 
Mark Lane. London. KC3R THE. and that 
the said Petition Is directed to be heard 
before the court stomn at the Royal 
Conns of Justice . Strand, London. -WCSA 
2LL. on the 4th day of October 1978. and 
any cr editor or contributory ox the said 
Company desirous to report or oppow 
the tuoklns of an Order an the saM 
Petition may appear at the time of hear 
ta« in person or to his Conns?) fur that 
purpose: and a copy of tho Petition will 
he furaldied by the understated to anv 
credhor or l omr lbm ory of the said 
Company reqairinR such copy on pay- 
ment of the rcsulatcd durtr (or the 


Financial Director 


• this ■will be a demanding appointment on. the Main Board 
of a large BridsK company "which is renowned for its 
products and services throughout the world. 


• accomplishment in directing the financial affairs of a large 
international business is the overriding requirement. 


salary is likelv to be well over -£20.000. 


Write in complete confidence 
to A. Barker as adviser to the company. 


TYZACK & PARTNERS LTD 


12 CHARLOTTL SQUARE • IlJIMUfKftK 1112 4 ON 


G. KRIKORIAK. 

Knur’s Beam House. 

38-41. Mark Lane, 
l.imdon. EC3R THE. 

Sollrttor to the Pctitioons. 

ROTE— Ato per so n who Intends to 
appear 00 the hoari/at of ihe saw Peu- 
'too must serve on. or send by post to. 
the above-named notice in vritlns of his 
intention tw 10 do. Die notice must 
state the name and address of the i 
person, or, if a firm, the name and 
address of the firm, and must hi- slimed 
by Die person or film, or Ha or their | 
SoUctior f If any', and must be served 
«. tf posted, most be sent by post In 
remcient time to reach the Abovrromcd 
not later than 4 o'clock In the afternoon 
eftlw 1 st day of October. 1878. 


BANK OF 
ENGLAND 


No. 082583 of 1878 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
the Mailer of INCOGNITO PUBLISHING 
LIMITED and in the Matter of The 
Companies Act. IMS. 

NOTICE IS BEKLBY GIVEN, that a 
Petition lor the Winding op oi the above- 
named Company by the High Court of 
Justice his on Ac 3Stb day of July 
1078. presented to the amid Court by 
PALMER AJfD HARVEY LIMITED 
whose registered office Is situate at 43. 
New North Road. London. N.i 6JD. a 
Creditor or the above-named Company, 
and that the said Petition is directed 10 
he heard before the Court sitting at the 
Royal Conns of Justice, Strand. London. 
WC2A 2LL on the 4th day of October 
1878. and auy creditor or contributory of 
the said Company desirous to support or 
oppose ihe. making of an Order, on the 
said Petition mar appear ai the time of 
bearing, ln person or by his ronnseL for 
that purpose; and a copy of the Petition 
win be. fUrtrisbed by the undersigned 10 
any creditor or comrthmoTy or the said 
Company remdring such copy an pay- 
mezu of the regulated charge for the 
same. 

AStaLEY. KAUIS. TRAVELL 

AND CO: 

SB London Road. 

Southend on Sea. 

Essex. SSI IQQ. 

Solicitors for the Petitioner. 

NOTE— Any person who Intends to 
appear on the hearing of the nald P<ni- 
rian must serve on. or send by post to. 
the above-named notice In writing of his 
Intern Ion bo to do. The notice must 
state the name and address of the person, 
or. if a firm the name and address or 
the Brm and most be signed by the 
person or firm, or his or their solid: or 
iff any! and mast be served, or. ir 
posed, must be sent by post in sufficient 
time in reach the above-named not later 
titan four o'clock la the afternoon of the 
IS day of October 1978. 


commodity Executive wsnteo. Charier* 
house Anpolntmenti. 01-836 2377. 


PERSONAL 


NURSING HOME lull 24-hi>ur SRN Slab. 
Exceptional accommodation a»*iiao>. 
£4D-£70 p.w. Dining and TV rooms. 
Crystal Palace area. 01-778 7146. 


COMPANY NOTICES 


GRANITE OVERSEAS CORPORATION NV 

ffneornsrated m (he Neth erlands An tilles with limi'ed HabiUv* 

TO THE HOLDERS OF S14.86S.000 64 PER CENT 
15-YEAR CONVERTIBLE BONDS OF 1 B69 
Holders will be awire that the mieresi pue AOf-l 1976 on the autwe 
Bonos has not be paid. Midland Resources. Inc. r- Midland **t. the puarantpi 
at tne Bends, informs the. Bondholders as tollows: 

1. Midland has held extended negouariuns min its -coila<e,ai>sea lenders 
■s to the restructurtno of their Indebtedness and has now reached agreement 
with such lenders. As a result. Midland na> granted to such lenders ackt.i.onai 
/unior ifens an Its computer portfolio. 

2 . Grantee Overseas intends to convene a meeting ol tne Boneholoers. wherro*. 
in the event of the proposal being approved bv the passing or Extraordinary 
Resolution*. 400 shares tpar value SO cent* each} of Common Stock of M-dlard 
mould be Issued in exchange for each Vl.OOO nominal o* the Bonos, but me 
convening ol mis meeting must await (he clearance bv me Securities and 
Exchange Commission In Washington of the Registration Statement of Midland, 
whicn has aireadv been *!ed. 

3. At such time as the Registration Statement has received Securities and 
Exchange Commission clearance. Granite Overseas will publish m this newibaoer 
the notice Convening such meeting ol Bondholders. The notice will give the 
text Ot the resolutions and the addresses ol the Pavmn Agents where cop.es 
ot the Registration Statement and voting instructions can be seen or obtained. 

4. Midland has been In communication with Schroder Executor & Trustee 
Company Limited, the Trustee of the Bondholders, regarding me intended 
meeting and this present statement Is being published at the Trustees request. 


6 August 1976. 


MIOLAND RESOURCES. INC. 


GREATERMANS NATAL AND FREE 
STATE HOLDINGS LIMITED 
NOTICE TO 6 %. SECOND 6 *. AND 

THIRD 6 % PREFERENCE SHAREHOLDERS 

DIVIDENDS ON 6 *.. SECOND 6 *. AND 
THIRD 6 % PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN tbat the 
Board of Directors has declared me fol- 
lowing dividends payable on the 30m 
September. 1876. to 6 *i. Second 6 t» 
and Third 6 *^ Preference Shareholders 
registered In the books of the Company 
at the dose of business on Friday. 27th 
August 1976:— 

A. 6 *„ REDEEMABLE CUMULATIVE 
PREFERENCE SHARES — DIVIDEND 

A dividend at the rate of 6*0 per 
annum tor the six months ending 
30th September. 1976 — «a divalent to 
6 cents per share. 

B. SECOND 6 % REDEEMABLE CUMULA- 
TIVE PREFERENCE SHARES — 
DIVIDEND. NO. 35 
A dividend at the rats ot 6 *i per 
annum for the tlx months ending 30th 
September, 1976— equivalent to 6 

cents oer share. 

C. THIRD 6 % REDEEMABLE CUMULA- 
TIVE^ PREFERENCE SHARES — 
DIVIDEND NO. 13 

A dividend et the ram ol 6 «i per 
annum for the she months ending 30ui 
Septembar, 1 976— soulvaiant to 6 
cents par (hare. 

The dividends are declared In Sooth 
African currency and dividends gavahle 
from the London Office will be nald . In 
United Kingdom currency calculated at 
the rate .of exchange ruling between Rand 
and Sterling tui the 23rd September. 1976. 

Dividend cheques oesaatched from the 
London Ofliee to persons resident in Great 
Britain or North rm Ireland vrt)/ be subject 
to a deduction. of United Kingdom Income 
Tex at rates tD be arrived at alter 
allowing tor relief pt any) ip respect of 
Sou:h African Taxes. 

The Company will, where applicable, 
deduct ihe Non-Resident Shareholders' 
Tax*— the effective rate of which at ore- 
ient 'h «rw f reapect Of the Company 
Is 10.761% — from dividend* payable. 

For the purppee of paying the above 
dividends. the 6 %. Second 6 % and Third 
6 S Preference share .Registers will be 
dosed from uw 2«h August to the tom 
September 1976. both days inclusive. 

Dividend cbnoes Id payment trill, be 
pasted on or after tne 30th September. 
1976. ' 

By Order or the Board. 

I. B. MEHL. 

Registered and Transfer Offlca: 5 "”***™" 

SDTet - 

UHWon Office: 

M a, wm Service*. 

Granby House,- 
95 Southwark Street 
LONDON SEl OJA. 


CONTRACTS AND 
TENDERS 


PUBLIC NOTICE 


COUNCIL Of THE CITY OF 'SWANSEA 
£375. QUO Bills maturing .«p 3rd November 

m »r?TOiPip 

BES&'WS 


ffifeg&S -■ 1 


outstanding. 


and there are £B 


UNITED ARAB CM 1 RATES 
MINISTRY Of ELECTRICITY AND WATER 
P.O. BOX 1172. DUBAI 

The Ministry of E term city snp Wafer 
lor tne United Arab Emira’Ci Invites 
Tenders lor the following worfcv 
fender No. 3681101 
35 IrV Primary Distribution System 
Development lor Eut and w«i coast 
area* ol .he Northern EmiraiM of 
U.A.E. The Works Include supply and 
instillation of Transmission Lines. 

Transformers. Switchgear. etc. as 
speubed including all necessary Civil 
Works. 

Application* fur Tender Documents 
should be made during normal office hours 
at ihe Ministry’s offices in Dubai in tne 
U.A.E. or at the UJK.E. Embassy >n 
London. Only firms wbo have hid 
experience in engineering similar protects ! 
should »noJv 

Each tender tee is Dirnans 2.500 »f • 
collected m UA.E or L30D sterlmg ■< ,, 
collected in London, payable in cash only 1 
and is not reiumuble. The render docw ' 
menu will be m teuf volumes. Volume 1 1 
tins tractions to persons tendering. Forms | 
pi Tender. Bonos. Agreement. General ; 
Condition* ol Contract. Soeokc conditions! I 
of the contract. Descnotion ot prolea. i 
Price Summary, Programme Summary) and 
Volume 2 lEauiMient ana construction i 
sped neat I ansi will ,ie available far col 1 
lection Irom 1st August 1976 to enable I 
tenderers to make necessary preparation , 
tor completion oi their tensers within the 
tender period which will not be extended. 
Volume 3 iReouiremenu lor Western Area 
with schedules) and Volume 4 iFtcgulrc. 
menu lor Eastern Area with scheduled 
will be avai'able for collection from 1 st , 
September. 1076. i 

The tender document* (hall be available 
for sale until 5th October. 197b. 

Tender* must be accompanied by a Bid 
Bond In the lorm pf an unconditional Bank 
Guarantee et DhJ^OO.OCOl- IT wo Minion 
One hundred thousand Dirhams only) valid 
for 120 days. The successful tenderer 
will be required ta replace this with a 
P er f or mance Bond equal to ID percent of 
the total Contract sum for the period 
of tbe contract. The tender documents 
must be complete and submitted In quad- 
ruplicate. Each cany shall bn encloses 
In a o'aln envelope not bearing any 
IdSfftifccatiOA Of the tenderer and marked 
only on the outside wren the Tecoer 

Dl“sTRlBUTlQ N^SYCTEM/' ^ 

Tender ValKfitv period SO daw. 

Four copies shall be addressed and 
delivered to; 

His Excellency The Chairman. 

Tbe Permanent Committee Ipr Prnivm. 
Ministry at punning. 

P.O. Box 3B47. 

Abu Dhabi. U.A.E. 

_ Tender* mtnt to restored not later than 
1700 how* m 24th October. 1976. 

This advertisement is a complementary 
oert of the Tender document. 

ABDULLA BIN KUMAID AL QASSIMI 
MINISTER 


Finance 

Director 


North West 


From £15,000 


A large engineering group with an 
impressive growth record is looking 
for an exceptional top level executive 
to be responsible for the Group's 
finance function. 

The Group’s activities include tne manu- 
factu"? and mart.fjimg of specialised 
machinery, process plant contracting, and 
industrial services. Established a I uin died 
years ago, its expansion world wide in 
recent years has been achieved by 
internal growth and by acquisition and 
this will continue. 

Tho person appointed will already hold a 
senior finance position in a dynamic 
industrial environment. He or she will be a 
qualified accountant and, probably, a 
university graduate. He or she will bo from 
35 to 5b years old. 

Candidates should be able to demonstrate 
suitable experience ot raising and con- 
trolling large funds, acquisitions and 
mergers, corporate planning and th*i 
motivation and guidance ol senior financial 
staff. 

Write in confidence, quoting reference 
2615/Lto: E. M. Nell, 

Peat, Marwick, Mitchell & Co„ 
Management Consultants, 

1 1 1ronmonger Lane, 

London. EC2V SAX. 


□ 




Experienced Economists 

The Bank is seeking to recruit, on contract up to three experienced 
senior economists to work in the Economics Division of its Economic 
Intelligence Department. The Division is concerned with matters relating 
to: the genera) management of the economy; the balance of payments 
and external economic policy ; and monetary policy and domestic finance. 
Successful candidates will be expected to take a leading part in one of 
these areas of the Bank’s work. 

Candidates, who are unlikely to be less than 35 years old, should have 
at least a First or good Second Class Degree in Economics, and are likely 
to have a further degree, service with an official or international institution 
at home or abroad, or experience as a university teacher. Because of the 
nature of the Bank’s responsibilities, applicants are required to be British 
by birth - both parents must be British subjects. 

Contracts will normally be for two to four years with a possibility of 
renewal. Salaries will be negotiated individually and will not be less than 
£8,000 or, if over age 40. £9.000. 

There are also one or two vacancies on contract for less experienced 
economists in their early thirties; salaries from £7,000. 

Application, forms are available from 
The Chief of Establishments (Recruiting), 

Bank of England, London, EC2R 8AH 
and should be returned by the 3rd September. 

Telephone: 01-601 4618. 


SEMINARS 


SEMINAR 

The American Options 
Market 

Utilisation of Options in Investment Strategy 

The London Office of Bache Halsey Stuart, Inc. will be 
giving a Seminar on Tuesday, August lOlh at 10.30 am. 
on the subject of Options. 

The Speaker will be Mr. Marc Lampell. the International 
Options Consultant for Bache Halsey Stuart 

5 Burlington Gardens, London W1X 1LE 
01-439 4191 

Please telephone for a seat as space is limited 


\S 
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NORTH SEA OIL REVIEW 






groups find success is 


OFFSHORE exploration groups 
are experiencing a mixed bag of 
fortune at present British 
Petroleum has •' successfully 
a proved an extension to its 

* Magnus Field but Shell /Esso 

* has been foned to plug and 
; abandon an extension appraisal 
' well on the “ North Cormorant" 

.structure. Meanwhile, the 
‘ Placid Group, drilling in a 
promising area to the sooth of 
; the Brae Field, has encountered 
mechanical problems. 

* The BP find has reinforced 
' industry speculation that a 

decision to develop the Magnus 
- Field could be taken next year. 
. The latest well, on block 211/7 
i tested oil at a rate of 5.700 
barrels a day on the northern 
extremities of the delineated 
] field. The rig Sedco 703 has 
now moved about nine miles to 
block 211/12 to test the 
southern part of the structure. 


Promising 


discovery, although it is finding 
it difficult to conceal the fact 
that it regards Magnus as its 
most promising discovery since 
Forties. BP must also be 
encouraged to find its Forties 
Field producing at a faster rate 
than originally forecast, a situa- 
tion repeated on Shell/Esso’s 
small Auk Field. 

The platform construction in- 
dustry. hungry for more orders, 
is understandably anxious to 
know which production method 
BP will choose, for Magnus. At 
one time it was assumed the 
company would probably opt for 
an early production system 
based on the tethered-leg float- 
ing concept In recent months 
there have been reports that BP 
was becoming increasingly wary 
of using such new technology in 
such deep and hostile waters 
and would revert to a conven- 
tional, fixed platform. The 
truth is that neither of the 
systems has been discounted; 
BP is still evaluating possible 
development schemes. 


RIG MOVEMENTS OFFSHORE THE U.K. 


potential than Tem-if more rate at which the oil. was pro- trend immediately to the south Odin KSrt'aSf't™ 

™ —tins, how- tnm7. s venture x seml . ^To^inm^th^»r 3 W4 p£ 

Shell and Esso indicated three Turning to a murkier explora- submersible rig encountered could b . e anticipated that 

months ago that they were ten- tion,area. Shell and Total are mechanical problem involving Bra* lying along the norfc- foeless, it m ^ncipa 
tatively planning the develop- still drilling a rank. “ wildcat " the riser just 12 feet from total south line. : Conoco wi g me 

ment of both fields; a platform well on 206/5, north-west of the depth. Consequently it could (S5£d) wave of 

. . its Tartan Field and the Ocd- platform ordering. . 

dental Group’s Piper and Clay- - Foaowing the report, in this 
more fields. Texaco has already about the tow-out Of 

indicated that discoveries on A Brexl t D “Condeep" platform 
blocks 14/20 and lS/lS/* ctearly.^^rwaj, ** Aker Group 
indicate potential for com-^ Norwegian Contractors 
mercial- production." The latest bare issued details of the post 
drilling programme suggest* tuning operations. 

that the company is trying to. . „ 

prove more reserves which- - platform ws kept on 
might be tapped by a produc- stand-by near the field for two 

tfoTsvsrtem P days awaiting acceptable sea 

An exploration well on block conditions When JL H IS 

15/23 is reported to be at total ,“ er 8 ed ’ ,l n? JSS 

p . depth, while the semi-sub- ^ ™ eTTes fr0 °?. tbe L;?hin S e » h p 
for the Cormorant extension Shetland Islands. By last Sun- be a week or so before the niersible rig. Drillmaster. is still location, well wiuitn ine 

might be placed first, probably day the rig Sedco 700 had been group will be able to report on drilling an exploration well oil tolerances required by tnejiem 


expected to be the first 
oil. 

The operators have also ci 


pleted drilling a production v 1 
«*■ «c MM » n" a rcmotc-con 1 


Operator 

Rig 

Block 

Operator 

Riff 

Block 

BP 

Sedco 703 

211/12-4 

Shell 

StadriD 

211/29^7 

BP 

Sea Quest 

21/1&-6 

Shell 

Sedco 700 

206/5-1 

Conoco 

Dundee Kingsnorth 

3/2-2 

Shell 

Oce» Voyager 

ll t/zl^ 

Mobil 

Sedco 704 

9/13-12 

Shell 

Chris Chenery 

211/23-6 

Occidental 

Bradford Dolphin 

15/T7 

Texaco 

Sedneth 701 

1 S/23-2 

Pan Ocean 

Odin Drill 

16/7-4a 

Texaco 

Drillmaster 

14/2041 

Phillips 

Ocean Rover 

9/16-1 . 

Total 

Zapata Ugfand 

3/9a-3 

Placid 

Venture 1 

.16/12-1 

Tran* Ocean 

Penrod 71 

16/26-la 


uiiumg dji cijjiuiaouii wcu ua . eu ',, c> Mn 

in the first half of next year, on location for exactly 100 days, prospects. 14/20— the eighth well to b*. operators, Sheii ana uso. &ven 


Although there have been 
industry reports that the field 
could contain up to 800m. or 
900m. barrels of recoverable 
reserves, it is thought that on 
current evidence the proven 
range is 450m. to 550m. barrels. 
The size could be upgraded if 
the southern well is successful. 

BP is saying little about the 


The Shell/Esso group, which 
was expected to place an order 
for the Cormorant Field exten- 
sion in the first half of next 
year, appears— on the face of 
it — to have suffered a set-back 
from its latest drilling pro- 
gramme. According to analysts 
Shell would have regarded the 
field as having more commercial 


followed by another for Tern It is believed that the well, in General interest in the north- drilled in that block. 

early in 1978 ...... Total acreage, -has reached a SO uth structure in quadrant 16 

lie main Cormorant Field is depth of over 12,000 feet. has intensified sinee the recent ]jnp 

due -to start producing in Aug- a drilling operation which is find on 16/17. It is understood iuciuau uut 

list or September next year causing considerable industry that Phillips, which viewed the On the other side of the IJJC/ Orientation 


--more impressive was the very 
•‘"dight deviation from the verti- 
> cal of the 375,000-tonne struo 
ture: 0.031 degrees out. Tho 


degrees 

of the platfotm 

from a platform being built at interest features the Placid discovery- as “very encourag- Norwegian median line Mobil wes raportea to ue 

Ardyne Point. It is possible that Group— Hunt International and ing.” intends to return to the drilling an exploration well on rrerfeot. 

Shell and Esso will find the Viking Oil— on block 16/12. An field mce it has completed its the Norwegian block 33/9. It is;. Tbe Brent Field. Britain’s 
tests carried out on the well, exploration well, started on current, detailed seismic pro- believed that the group is trying biggest with an estimated 2 bn. 

2 L 1/21-5. to be reasonably en- June 9. is testing a similar gramme. The group hopes to to delineate Continental Oil’s bands of recoverable reserves, 

couraging, for. although the well geological feature to that en- sink an appraisal well before Murchison Field which, like is due on stream in September 

was plugged and abandoned it countered in Pan Ocean's Brae the end of the year. several -others, straddles the .or October, and by the end of 

did produce oil, albeit from a Field on 16/7 immediately to Much work still needs to be median line. . _ .the year it should be producing 

pay -zone deeper than previously the north. The Phillips Group done on the whole stratigraphic Conoco has officially denied, around 50,000 barrels a day. 
encountered on the block. The has also found oil on the same trend. Pan Ocean is using reports, widespread in the oil The Brent B platform is 


for "Brent G. 

underwater production syst 
Well-head equipment is < 
rcntly being installed in w 
will be the” world’s tfeq 
underwater well completion 
tern. ' 

The installation, designed 
diverless installation and ■ 
mote operations from a prot 
tion platform, will al 
production from an apprs 
well to accelerate the flan 
Brent oil to the U.K. 

Shell and Esso regard 
equipment as a practical exf 
ment. If successful, similar 
terns might be installed in o 
fields. It is conceivable, 
instance, that such a sufc 
completion could he used, to 
duce oil from the edge of 
Cormorant or Dunlin Fii 
Alternatively, a system nj 
be used for waler iojectioi 
order to maintain oil press 
Shell/Esso's small Auk I 
would seem a candidate-far 
application. 

Finally, it is understood 
Mobil intends to start pic 
ing from Beryl by the cn 
the month, although the 
has already yielded test qn 
ties. Output is expected to 1 
up to 30,000 to 40,000 ba 
a day by the end of the yei 


-;D/bia 



EEC mining giants 
see danger ahead 


Western 

Mining 

production 


BY KENNETH MARSTON, MINING EDITOR 


IN JUNE this column carried the 
heading: “World mining needs a 
new deal." It summarised the 
comments of Mr. Sidney Spiro in 
his last annual statement as chair- 
‘ man of London's Charter Consoli- 
dated when be outlined the finan- 
cial problems anil associated 
v political risks of raining overseas 
and, particularly in the develop- 
ing countries. 

- He pointed to the tide of world 
.- nationalism which demanded 
t domestic control of natural re- 
sources and which only' too' easily. 

. resulted in “investment agree- 
. ments beints unilaterally abrogated 
or substantially eroded by host 
*• Governments." He added that 
there are now relatively few 
, areas in the world where invest- 

- mem confidence can be felt. - 

The cost of the new generation 
of mines continues to escalate 
and the huge financing required 
still needs to be provided by a 
variety of private sources. The 
. growing danger that the flow of 
this money will be stemmed by 
the breaking of agreements by 
host countries is stressed by a 
submission to the president of 
. the Commission of the European 
Communities by a galaxy of the 
leading European-controlled 

... mining houses. 

They include: Charter Consoli- 
dated. Consolidated Gold Fields, 
" Rio Tinto-Zlac and Selection Trust 
V of the U.K.; Germany's JTetall- 
eesellschaTL Preussag, Uranerz- 
bergbau. and Urangesellschafi; 

' Bur pan de Recfaercbes Geologiqucs 
et Minieres. Imetal and Pechlne? 
— of France: Italy's ftalminfere and_ 
_ Sociela Minexsuria e Metallurgies 
di Pcrtusola: and Billiton Inter- 
national Metals of the Nether- 
lands. 

Although there is little evidence 
so far of new mineral projects 
being abandoned for lack of con- 
fidence on the part of financial 
backers — arguably, the Tcnkc 
Fungurumc copper project in 
Zaire may be considered a special 
rase — the EEC companies warn of 
a possible dearth of future metal 
supplies for the Community. 

They estimate that over tin: next 
20 years an investment of an awe- 


some SoSbn. (£32.3bn.) will be 
needed to maintain European 
consumption Of al uminium , 
copper, nickel, zinc. lead and tin. 
Suggested means of securing this 
huge investment would include an 
insurance fund set up within the 
Common Market to compensate 
mining investors for losses sus- 
tained through political actions 
by host Governments. 

Whether such a scheme would 
work is a moot point and the 
report considers that some sort 
of treaty framework within- :the' 
EEC would also be necessary, it 
may well be that alternative sug- 
gestions will be finally discussed 
at the Brussels talks in early- 
October. But the important thing 
is that the mining industry- has 
shown itself to. be well award of- 
the dangers ahead and is* uniting- 
to face them before they get out 
of hand. The world must have 
metaL 


In the four weeks ended July 
27. Western Mining’s Kambalda 
nickel mine In Western Australia 
treated 111,504 tonnes of ore com- 
pared with 120,700 tonnes In the 
previous four-week period. No 
ore was purchased in the latest 
period compared with 9,688 
tonnes .ireviously. 

Nickel grade in the latest 
period was 2.66 (2.98) per cenL 
with concentrate output of 22,023 
tonnes as against 23,970 tonnes 
grading 12.02 (13.05) per cent, 
nickel and 1.0 (1.03) per cent 
copper. 

At the Scotia mine the amount 
of ore treated fell to 5,884 tonnes 
compared with 10,022 tonnes pre- 
viously. Tbe latest nickel grade 
was LSO (IAS) per cent from 
which concentrates totalling 623 
(980) tonnes were produced 
.grading 14.08 03.77) 'per cent 
nickel and. Oj 65 . (Ql70) per . cent, 
copper. 

In addition!; 7.489 (12.043) 

tonnes of concentrates assaying 
11-55 (10.51) per cent, nickel were 
produced at the Windarra ' project 
in which tbe company has a joint 
-interest with Poseidon. Western! 
Mining were 176p yesterday. - 


RANDFONTEIN 


RCM SWITCHES 
SKILLED MEN 


In an effort to alleviate the 
effect on copper production of a 
shortage of skilled staff, Zambia’s 
Roan Consolidated Mines is to ask 
between 40 and 50 of its profes- 
sional and skilled workers to 
transfer from mines at Luansha 
to Mufullra as soon as possible. 

A statement from RCM said 
that adequate staffing at Mufulira 
will . allow quire copper to be 
produced at a lower cost because 
of higher grade ore and belter 
mining conditions. Cost per tonne 
of production at Mufulira is only 
Kwacha 720 (£500) compared with 
K 1,080 (£736) at Luansha. 

The staff shortage has been 
caused by the number of ex- 
patriate (white) mine workers 
leaving Zambia although recruit- 
ment is continuing to find replace- 
ments. RCM is 51 per cent, owned 
by the Zambian Government while 
America's Amax has a 20 per 
ccnL stake and a further 1225 
per cent, .belongs to Zambia 
Copper Investments. RCM were 
I40p yesterday. 


South Africa's Nuclear Fuels 
Corporation has told Raudfootein 
that it is able to enter into a con- 
tract or contracts for the .sale of 
tbe mining company's uranium 
which meet tbe pre-requisites for 
the expansion of ore production 
to 250,000 tons a month. Although 
tbe formal agreement is awaited 
from NUFCOR. Randfontein has 
authorised the commencement of 
its expansion programme. The 
shares were £14 yesterday. 


SECOND CITY 

properties 

.Second City Properties’ rights 
to raise £350,000 on a basis of one 
for eight at ,24p has been taken 
up as to 69.1 per dent, or 1.09m. 
Ordinary shares. The balance of 
4S9.446 shares has been left with 
the underwriters. 


AMC is disappointing 


MAINLY as a result of inflated 
costs and a difficult world market, 
the directors’ forecast when 
announcing improved profits at 
the hair-way stage that results 

for the year to last Juno of the 
Consolidated Gold Fields group’s 
Australian beach sand mineral 
producer. Associated Minerals 
Consolidated, should approach 
those for the previous 12 months 
is not borne out. 

Malcolmn Dumphreys writes 
that AMC net profits for l he 
period come out at S4.06m. 
<£2.Slm.) as against $4.99m. Tor 
the year to June 1975. A final 
dividend or 18 cents (12.5p> 
makes j total of 30 cents (20.Sp) 
for the year compared with 38 
cents Tor 1974-75 which also in- 
cluded an S cent bonus reflecting 
the exceptional level of profits m 
that year. 

Depreciation increased hy 
51. 1 5m. to S2.9flm. while royalty 
payments, at $l.04m., were up by 
5226,00(1. Mineral stocks at the 


be operational by September- 
Octobcr 19* i at a cost of §97m. 
(£34 Jm.). 

* * * 


CH INDUSTRIALS 

Management accounts of C H. 
Industrials indicate that group 
profits for the first quarter of the 
current year have exceeded those 
earned during the whole of the 
14-month period of 1975-76, share- 
holders were informed at the 
annual meeting. 

The company confirmed its In- 
tention to pay an increased 
interim dividend of not less than 
0.7op net per share. 



U.K.O. forecasts big rise 


.. Forecasting pre-tax profits up has acquired a further 2.13 per partmentai stores for £19.500 cash, 
from £3.3m. to £4.1m. for the year cent, during tbe offer. Rath burn Products, which manu- 

ending . March 1977, UJK. Optical - Ferguson, therefore, now awns factures leather and other requi- 
and Industrial Holdings yesterday or has received acceptances for sites for domestic pets, has been 
set out its detailed objections to a total of 735 per cent of the acquired for £B 0,000 cash. 

Kennedy capital and the offer is 

as CENTRAL PROVINCE 


PUkingtou’s £25m. bid. 


The PIlfcington offer, is one iB 

share and 50 p cash for every two ££?**?, 


UKO shares, worth 179p per UKO 
share 

The UKO Board had already 
given its main reasons for 
rejection, and has also announced 
its intention to increase the 


CEYLON TEA *: 

Mr. David Plnsent, a director 


NO PROBE 


the new Ferguson shares will 
commence on August 9. The offer 

remains open. , _ _ , _ 

of Central Province Ceylon Tea, 
who has already announced his 
opposition to the bid from Anglo 

„ Indonesian Plantations, now states 

10 .- „ Mrs. ShirlejrWlUiains, Secretary that, on examining the offer docu- 

of State for Pricw and Consumer ment, he considers the offer to 
(12.3p gross) from A2p net (6.46p Protection, has decided not to be “totally inadequate" and 
gross). On this basis the Board refer the proposed merger advises shareholders not to 
claims that a UKO share holder between Nationate-Nederlanden accept, 
will have an income of at least UJL and Merchant investors 

17.9 per cent, higher, if he does Assurance to the Monopolies and ivnP TlT FPM CArinc 
npt accept the Pflkingtqn offer. Mergers Commissi era.. . . l ' UK 1 n£A1 ' rUUUa , 

" ■" .ToUemache and Cobbold 

^ .' . Breweries, has been informed byT announced. 

.’ 'Northern Foods that the la tier, has i The chairman 

KEITH : & HENDERSON 


CATTLE’S 'Northern Foods that the latter. has 

Cattle’s (Holdings) has acquired acquired 394.000 Qrdinary shares 

ON WPHTARP fflTPFR capital of Hadrian Computer j* - 

UIN WbLJrAKJb UrJrfcK g^rvicn for £65^50 cash. Net ^ cent^of the Ordinary capital. 

The" directors of -the" Keith and assets of Hadrian as at Septem- ^ 


Manordale 
setback: 
no dividend 


sidiary. The bulk of the an 

due has been received 

small balance to come next [iM ^ 


III 


Govett 


• Reflecting the continued de- EnrAnoon 
pression in the building industry LIU UUc41I 
pre-tax profit of tbe Manordale _ 4 , p _ 

Group decreased from £66,525 to Total income oT Govett 

£8A14 in the year to March 31, pean Trust decreased 
3976. Loss per 25p share was £132450 to £736.099 in the 
G.2p (earnings 44p). to June 30> , 970i and ^ 

WhUe the group was curating balance availab i e for Ord 
at an acceptable level of profit 
during Lhe first half, the sharp * rom 

ftOJ of sterling during the second *3-0,621. 
half caused a severe cut in gross Earnings per 25p share 
profit margins, says the chair- i.63p (242p) and the interim 
man. Mr. G. Baker. dend, already paid, l.Cp (suit 

Shortly after the year end. a 
major customer called in the 

receiver, and this debt has been Total income 

provided in full as an extra- Expenses am uu. 

ordinary item. In the circum- Tawrian 

stances, to conserve working a vaJJaWe _ o rtirwy ... 
capital, the directors have decided » 

not to recommend a dividend invest, cur. omnium i.ths.l-sc s 

(3.675p for 1975). Should condi- Net cum-m assets ... tsjis 

tions improve during the current ;$**’ toroixn assets ... is.2i4.-iM ir. 
year, the position will be reviewed vSnfawriS^invMifc i 

with a view to paying an interim cumuir assets ... r.M. 2 « 

when the half year results are Total assets is.tus.isc it. 


IBTS-Tt 

E 

Tjti.imo L 

171.009 

2.i5.ofi9 

02.1.IC1 

2211.000 


HfendeCson property group 1 'say ber 29^ 197$, were. £29,699^ and 
the^ have considered the state- pre-tax profits £24,133. 
ment 'issued by -Welfare' Insurance 

and note that, as a result of METROPOLE DVDS. 

acceptances by holders of less _ 

than SO per cent of the shares Metropole Industries has 
subject to the offer, that offer has written to shareholders saying 
been declared unconditional. that tbe Board (other than Mr. 

The directors will communicate jL n ^ Ansbacher retie rate that 
to Stochouer, O" all relevant (Sm 

"wSS-V th S'„nSS'StonaHonaI Combnaloe (Bold- 
SSgJ ings) fair and reasonable and 
rem^S^teehoTdSi^Thoffii S® 1 ? recommend acvrr'ance. 

Welfare's offer must remain open CAKEBRE AD ROBEY 
for at least a further 14 days. Mr. F- L Cakebread has 
?Tbere is absolutely no urgency,’* acquired a further 342 ordinary 
they add. shares in Cakebread Robey and 

Company, bringing the total oum- 
fNVFRFSkf ber of shares in which he has a 

lrttciuiOA beneficial interest to 213459 (28.45 

Inveresk Group offers to per cent of the voting equity), 
acquire Lepard and Smiths 

(Holdings! have bocome full, ASSOCIATES DEALS 


unconditional. Acceptances' have 
been received in respect of On August 3, Greene and Co. 
330.457 Ordinary' shares, 326,557 purchased 5,000 Central Province 
Deferred, 12.780 3.85 per cent Tea Holdings Ordinary at ll$p on 
Preference and 20.900 employees* behalf of Bandanga Holdings, 
shares, representing respectively Laurie- Milbank and Co. pur- 
97.3 per cent., 96.2 per cent, 98.3 chased 500 Spencer Turner and 
per cent and 96.8 per cent Boldero Ordinary at 125p non 

The offers remain open but, if assented, on behalf of Ace tnvest- 
neeessary, Inveresk wfll aquire ™. cnt c “- < subs o* Anglo African 
compulsorily any balance. Finance). 


ARMITAGE BROS. 


ALLAN KENNEDY 

The offer by Ferguson Indus- Armitage Brothers, pet product 
trial Holdings to acquire Allan manufacturers, has formed a 
Kennedy has been accepted by whollyowned subsidiary Fins and 
members holding 57.3 per cent Wings, which has acquired certain 
of the- Kennedy capital. Ferguson trading assets of Harveys Fins 
owned 14.5 per cent, of Kennedy's and Wings, operating in store con- 
shares before the offer period and cesions for pet products in de- 


At Lhe company's request pend 
Ing the outcome or discussions 
regarding an offer (or the com- 
pany's entire issued capital the 
listing of South Roodepoort Main 
Reef has been suspended on tbe 
Johannesburg Stock Exchange. 
The possible offer would come 
from either RandTonteln or 
Johannesburg Consolidated. 

* + * - 


year end were valued by a revised 


method which reduced profit by 
5434,000 I after tax *249,000) and 
past period tax adjustments 
amounted to a gain of $542,000. 
Profit (or the year as a per- 
centage of Nba reholders' funds 
fell to 2S.1 from 38. 

In the past year, rutile produc- 
tion totalled 9SA5S tonnes com- 
pared with 102,551 tonnes (or 
1974-75. zircon 76.182 tonnes ait 
against SO, 073 tonnes, ilmonite 
12,315 tonnes compared with 
9,772 tonnes and monazitc 70S 
tonnes against 4SS tonnes pre- 
viously. 


America's Continental Minerals 
plans to form a joint venture with 
Belgium’s Union Minicre on a 55 
per eenL-45 per cent, basis to 
develop the former’.-. Oracle Ridge 
copper pro.-«pect near Tucson. 
Arizona. It is planned to spend 
up to $35m. f£Z!t.7m.) in construct 
a 2,000 Inn-, a day. facility with 
a projected initial . output of 
15.000 tons of copper a year be- 
ginning in 1979. 

* * * 

The Indonesian state tin mrain: 
and smelting enterprise P. N. 
Timnh has been transformed into 
a privately incorporated company 
P. T. Timah as parr of a plan to 
allow Government enterprises 
more Freedom to compete and'eo- 
operate with private ventures. 


MINING BRIEFS 


ROUND-UP 


Atlas Consolidated Mining and 
Development hair derided lo tem- 
porarily shelve its gold project on 
the Philippine island of Masha ie 
owing io the decline Ln the bul- 
lion price since the two Inter- 
national Monclary Fund auctions. 
The company is lo concentrate on 
its Carmen copper prospect on 
Cebu inland which is expected to 


CEEVOR TIM-Jufr. 1M21 IQDDCf W 
ore nvatod promii-cd S" rona*$ Black 
cm Kij Dt-r hn » i June sa tonnef. 

indiktioa 9 lonpus laiv grade eoneco- 
trjtes. 

EX-UtNOS NIGERIA— JuLv <5 wkXH 
lin prrdaCtiuDi V3 tonnes Uune, 4 weeks. 
JT iunnc>s 


WESTERN MINING— Pour weeVs In 
Jutv 27r C oxer a l ,\r.rseinen Cnld (reared 
VX.5X1 (nones l nr S.S0S minces of roW. 
KalgoorlW Mining AsMiciaics* treated 
SS.9S4 tonnes (nr I.'WS nuneeN ol gnkl. 

* Includes 246 ounces from C ha Hen, UiU 
dean-up. 


■ISICKI— JARTAR (NIGERIA)— Jme 
onioiir. tin 27 lunnrs. columbu*- 201 limm-s. 
six munibs :o ,taic jio 'grai tonnes, 
calmuoue U7.KS ioodm. 


THE BRADFORD PROPERTY TRUST LIMITED 


RECORD PROFITS 


Extracts from the accounts and circulated statement of the 
Chairman, Sir Henry Warner , Bt. 


Record profits both from rental income and dealings and the prospect 
of further growth. 

Profit before tax £3,330,567 against £2,582,981. Profit after tax 
£1,694,799 (1975 £1,308,211). ■ 

Total dividend for the year together with tax credits amounts to 
8.527 lp per share (1975 7.7519p), the maximum permitted under 
present legislation. 

Mr. Fred Gresswell is to retire from the Board and it is proposed 
that he becomes the first President of the Company. 


The first residents have moved in to the new village at Martlesham 
Heath. 


THREE YEAR PROFIT SUMMARY 

Year ended 5 April 


Rents. less rates payable 

Surplus from property rentals and other income 

Profits from property dealing 

Profit-subject to taxation .1 - 

Profit after Tax 

Earnings, per 25p Ordinary Share 

Dividend per 25p Ordinary Sfaaret 

t Including tslx credit. 


1974 

1973 

1976 

£ 

£ 

£ 

1.334.603 

1.442.754 

1.695020 

1,041,684 

1.172,704 

1,310^46 

S59.370 

1240.468 

1*801*007 

2,167,930 

2.SS2.981 

3*330*667 

1,148.633 

1,308.211 

1J94J99 

lfiflfip 

I7.53p 

22.40p 

658p 

7.75p 

853p 


* Current coal of repaying (oruie 
reports a . sue- rents ttana 
cessful outcome of negotiations lMaa # #L5m tD<J DHMMin . 
for compensation in respect Of during vear and none were outci 
tbe expropriated Indoneaan sub- year end. u is stated. 


uircfioi 


m 


■iUtlv 


BANKOFAMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, August A 
These exchange rates have been compiled 
by Bank of America NT & SA's .world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quotecT- between 
banks. Where a multiple exchange fate system 
is in operation (m). the rate quoted is the 
commercial rate unless otherwise indicated. 
All. currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of August 5 al lLOO ami. 
3 months: 5} 6 months: 6A 


units per one U.S. dollar except for 
sterling (and those currencies at par 
sterling) which is quoted in dollars per stt 
unit These rates are asterisked. 

All rates quoted are for indication pur 
only and are not based on, and are not inti 
-to be used as a basis for, particnlar transac 
By qnotlng.ibe following exchange rates,; 
of America NT & SA does not onderta 
trade in all listed foreign currencies and 
not assume any responsibility for any era 
the table below. 


SDR1=USSU4780 


Country 


Ctmny 


-Afwa a Ism .. Djibouti Prone 
Afghanistan _ AlgbanJ (o) 

Albania Let; <m) 

Algeria ..... Dinar <■> 

Andorra Pr. Prone 

Sp. Peseta 

Angola abb. Escudo 

Anngux. E Caribbean -s 

AtkmiUu at Pesoioict) 

Australia ... Anprdno S 

Austria SeMDinn 

An res ....... Port. Escudo 


Bahamas ..... ba % 
Raneladeeb ... Taka 

Bahrain Omar 

Balearic be. .. So. Peseta 
Barbados ...... Barbados S 

Belgium ...... B. Franc ug) 

Belize BS 

Benin .... C.FJV. Franc 


Bermuda Bda. S 

Bhutan Indian Rupee 

Bolivia Bolivian Peso 

Botswana h -A. Hand 

Brazil — ,. Cruzeiro 

Br. Salma. Is — Australian % 

Br. Virgin Zs. .. L.5. S 

Brunei Brunei S 

Bulgaria Lev 

Burma Ksat 

Burundi - Borumll Franc 


Cambodia Riel 

Cameroon Rp. Cjrjt. Franc 

Canada 'Canadians 

Canary Is. .. Sp. Peseta 
Cape Verde is. Cape V. Escudo 
Carman is. Cay la. S 
Cen. AL Rp. C.ka i'nmc 

Chad C.P.A. Franc 

Chile Ch. Paso 

Chuia Reuminbt Vuan 

Colombia CoL Peso <m> 

Comoros I'di . C.K.A. Prone 
Congo f BHej ., C.K.V Franc 

Cwia Siva Coloo . 

Cuha Diban Peso 

Cyprus Cyprus £ 

CtectraslovaiUa Koruna (ml 


Denmark Danish Krone 

Dominica E. Caribbean s 

Domio. Rep. _ DomtD'ca Peso 


Ecuador Sucre toi 

Egypt ... Egyptian Effl) 

Ethiopia ...... Etfaiopian I 

Eqti Guinea .. Peseta 


FaOdaad Is. FaJWaod Is. I* 
Faro It- — „ Danish Krone 
Fill Is. ...„«. Fib S 

Finland Markka 

France French Franc 

Pr C'vj in at. C.FJV. Franc 
Fr. Galana _ Local Franc . 
Fr. Pac. Is. .. C-P-P. Franc 


Cohen C.FJL Franc 

Gambia — Oeiaal 

Germany fEl _ Ostmark (ml 
Germany tw> _ CewtcliemxTfc 

Ghana Gedl 

Gibraltar Gibraltar f 

Gilbert & 

Ellice Is. AusLS 
Greece . Drachma 


Value or 
DLR 


181.7130 
45.30 
5.83 
o.i.w; 
4.9325 
68.11 
31.17 
3.70 
140 . 1 J 
0 8050 
IS . 053 

31.11 


1.08 
141M01 
0.3855 
88.11 
Z.M25 
39 35 
2.00 
34813 
2.00 
8.9186 
3L20 
0.&8S3 
18-92 
Q-saas 
1.00 
2.4431 
098 
6.B35S 
78.75 


Jamaica Jamaica 3 

Japan Yen 

(Jordan Jdn. Dinar 


n.a. 
216. p. 

0 9914 
68 11 
81.17 

0.3350 

246.1:; 

246 H 
13. W 

1 3485 
35 i3 

244 13 

246.13 

8.37 

D.S283 

8.1134 

5.VO 


6.1113 

2.70 

LOO 


23.00 

0-3005 

2.0S53 

68.11 


1.7933 
6.1113 
0-SP27 
3J793 
4.9225 
346.13 
4 0235 
saji 


248.13 

2-2305 

2J398 

2.5298 

l.Uftt 

1.7B38 


8^850 

38.764 


CBontry 


Currency 


Greenland Danish Krone 

Grenada E Caribbean] 

Guaflalonpe ... Local Franc 
Guam ^..... u.S S - 
Guatemala quetzal 
Guinea Rrp- SlJy 
GtUnea Bissau.. Peso 
Guyana Guyanese 9 


Haiti Goume 

lioatlnraa Rep. Lempira 
Hoag Kaos HK.I 
Htmsary — Forint (ml 


Iceland I Krona 

India — . Ind. Rupee 

Indonesia KUpiab 

Iran Rial 

Iran Iraq Dinar 

Irish ROD. Irish £* 

Israel Israull l 

Italy _ Lira 

Ivory Coaat C.FJL Franc 


Kenya Ken- ShllUns 

Roreh tffih.) ... Won la) 
Korea fSth.) .. Won 
Kuwait Kuwait Dinar 


Kip (O 


Laos — - — 

Lebanon 

Lesotho $. African Ran 

Liberia ’ Liberian a 

Libya — Libyan Dinar 

LtPchteiKt'n . S’vlvs Franc 
Luxembourg . Lux. Franc ini 


Macao Pataca 

Madeira Port Bscuoo 

Malagasy Rp. .. MG Franc 

Malawi Kwacha 

Malaysia Mai. Riruon 

Maid iv* I*. ... Mai. Rupee 

Mall Rp- Mall Franc 

Malm Maltese l 


Manta trie ..._ Local Krone 

Mauritania OujrtUja 

Mauritius M Rupee 

Mexico Mexican Peso 

MMiwIon CF-A. Franc 

Monaco French Franc 

Mongolia TugriR (mi 

MoMurrat E Carthbeaai 

Morocco — Dirham 
Mnzambkiue ._ McZ- escudo 


Katina b. AuSL S 

Nepal Nepalese Rupee 

Netherlands ^ Guilder 
Neth. Amies . AotiUlap Gmid 
New HefrndaS- Anst 0 

, ■ -.Ft* Fruo- 

K. Zealand NZO 

Nlewasna Cordoba 

Niger Rn. — C.P-&. Franc 

Nigeria' Naira 

Norway ~ — Niwe. Kroon 


Oman. SnJtan- 

feteof Rial Omani 


PfcMaW 

Panama — 
Rapua N.G. 


Ptst Rupee 

Balboa 

Kma 


n.a. Nor available- 


Value or 
DLR 

Country . Currency 

V 

6.1113 

Paramiay Guarani mb) 

IS 

2.79 

P*pls D. Rp. 

4.9225 

jOS Yemen s. Yemen Dinar 


1.00 

Ptnr Sol 


1. 00 

Philippines ...... Pti Peso 


II. M 

Pitcairn is. ... rzs 


81.17 



33431 


s 



3 

s no 

Principe Isle port RcrmAn 


2.90 

Puerto Rico . u.S. 8 


4 9140 


20 S3 

0»ar Oaiar Ryal 


184 80 

Reunion 


8-SISS 



415.8 

Rhodesia Rhd. t 


70.85 

Romania Leu 


8.2981 

Rwanda Franc 

| 

1.7B33 



8.13 



835-0 

Si Helena _ f SicrUnn- 


248.13 

Si Loci a . .... e. Caribbean 3 


0-90B1 

St. Pierre C F.A. Franc 

2 

St. Vincent B. Caribbean 9 


282.90 



■ 8430 

Sao Tome Port, escudo 

; 

8.4335 

Samoa (A.n.) u.S. s 


San Man no _ Italian Lira 

s 


Saudi Arabia . Ryal 


484.0 

soneKal C.FA Franc 

s 

0 2958 

SeycheUea s Rupee 



Sierra Leone ... Leone 


80.8 

Singapore- ..... Singapore 3 


128 

Somali Rep. . Sqm.' Shilling 


• 0868a 

SUi. Africa .. Rand 


1.00 

S.W Africa 


0-28B1 

Tem tanas s.A. Rand 


24783 

Spam . .. r>wra 


^9.25 

Span. Pons 



in N. Africa Sp. Pettta 

1 

• 7.103)0 



31.17 

Sudan Rp. ...... Sudani 


246.13 

Surinam ....... s Gujlrter 


0.9193 

Swaziland Rmal.ipranl 


2.492S 

Sweden S. Krona 


8.5307 

Switzerland Swim Franc 


402«5 

Syrta . — Syria Z 


0.4874 


4.8225 

T, b»" New Taiwan 3 

i 

40.23 

Tanzania Tan <a>iiiina 


8.7181 

Thailand Baht 

* 

12.4006 

Togo Rp. C.FJL Franc 

24 

346.13 

Tonga it Pa'anga 

4A225 

Trinidad Trio. 6 TO’so 9 


3.3555 

Tunisia Tunuura Omar 


2.70 

Turkey — Turkish Lira 

1 

4J021 

Turks A C*a - U.S. 9 


31.17 


0.9050 

Uganda UR. Shilling 


Uul. Kingdom i stcrilng- 


12-525 

lin’d A't> Emir UAE DRham 


2.G973 


1 

158 

Upper Volta C.Fjl. Franc 

w 

8H050 

Uruguay Urug. Peso us) 

1 

4A2!o 


LOOM 

Wttcan — RaUabUn 

83! 

7.82523 

Venezuela Bohvar (Qri 

4 

246.13 

vicmam t N) .. Dong <m) (o) 

i 

0-KK5 

Vietnam iS) Piastre (o) 

i 

55283 

Vtarin Is. U.S. tLS.s 


0.34S4 

Weatern Samoa Samoan Tala 

c 

renwN Ryal 

4 

95943 

L00 

17585. 

Yugoslavia NevV. Dinar 

Jt 

Zaira Rp. Zaire 



Zambia Kwacha 

1 


Intvn 


mu 


On) UnlUpte exetann fare system, commercial rate n»d 

« unit, t *- - — - — - 

Le„ official rote and tunrtst rate. 

For further information Please. contact your local branrit^of ■- R^nit of America. 


D.S. dollars per string unit, r AramUoeproo: effective Maroh 5. m .' BtotaSle 


(a I Approximate rate, foi Offlctsr 



r 






igUSt 6 




^ Times' M3ay - Agggst 6 197e-- : .-- 


- 17 



Interim Deutsche Bank Brazil setting up newns.l8m.loss De Beers Tndust. 


profits beltWF 1975 level c ? 5 K ly 


t0 bp H* AH t Vi 1111 J 

profits bi 

'^Ih BY GUY HAWTIN ; ' 

er JL>*i EARNINGS' of the Betmcha 
‘■oriiM • Bank in the first half of the 
st„n n ,. • current year hare fallen short 
Wo «. (k, of the 1975 level -The hank’s 
Ls in,erinl report; • out twlay.. 
•ratio ns f '' , showed interest earnings of DM 
'•Kfortp. 36m. (£8m.) — l^ per cenL down 
3n from ^ on the previousyeaE - - - • 
aiTfit.f.,. ^ t The fall in interest rates . 

I to ih,. I, 1 : during the first rix‘ months ptet- 

-i.. » U -K a sqneere oh margins, which 

•'-'so . tended -to. baifince out. the S 
n! n ' a Oftn ; Per ceirt - av erago increase in 
business volume. ■ 

ihi b,. ,!“•% Resuttr. so -far; the bank’s - 
It , ‘*11*4 management believes, _h*re been „ 

tir. i n,n ^i.v- satwfRCtory- —While it-, is not | 
i„„ --tn-h ; prepared to -predict the effects 
. J* ni,, Ul of increased credit demand on 
Hi,. J* performance .during the rest of 
,ru w b,,!? 6 018 reckons that ' the 

tiVi-K- a un| o broad outlook is good -.for 
l f»r u,. * }h Q national and ; international 
» n.*,n. r business. 

ssn*v ° a,n °<li ' a * downturn ; In. bnsiness 
' ” ■ - N niall a! volume and the balance sheet 
t ' ni a candjHJ; total in the first four mouths of .-•• 
.ion. ™ the year were more than offset 

Ij\ u i s llB j by the npturn in May and Junel 


FRANKFURT, August 5. 


BY DAY1D WHITE RJO DE JANEIRO, August 5. 

TWO BILLS submitted to the which are explained as an 
Brazilian Congress for debate encouragement to small cbm- 



Franz Ulrich, Supervisory 
- Board chairman. 


By June 30 the Deutsche tins week aim to provide a new panies in a pr0 ject which is 
Bank’s credit volume totalled framework for joint stock com- tia]1 d ,*L \ tD arovide . 
DM3Sbn.— some DMl.Tbn. above pantes, protect the interests of f 5 , aesIenea t0 P.™” de a 
the figure at the end of last the small shareholder, and basis for 1**8* open-capital ven- 
\ year. An improvement in Indus- fortify a private sector which has lur.es. able to compete with 
trial credit demand, first noticed in recent years been over- foreign and nationalised enter- 

in April had strengthened sub- shadowed by the growth of big prtB6k 

stantlally by the end of June. State interests. The proportion of preference 

These figures do D0 * - lnclu “ l ® via i shares permitted in a company’s 

guarantee and letter of credit {New law total capita] is increased under 

business, which by the end of , . ... the Bill to two-thirds from half 

the first halt were up 25.4 per A new company law for the “ e ^ allwanSTLclSde* all 

cent, to PM15bn; ' sociedade anomma has been ° u I „ri? * 1 _ t wa P ce 1DC ir 0 x5 3,1 

Liabilities to other credit in- on the drawing board for over a ° 
l stitutes declined strongly during year,, and Sr Mario 'Hennque "ffl 8 tSTlfll 

the first baif-vear while denosits Simonsen made dear that the _ r 15 Presentation or tne Bill, 
hv non-banking easterners re- present version.which President Sr. -Simonsen sajd that moves to 
maluedat ab ^ft the same level Geisel has sent to Congress is *»* 

«„ th e half of the ore- not necessanly the final one. The indispensable for the survival of 
*?“ Jr 9 - k«* is designed among other pnvate business in the present 

S; t^DSm 4b? dS Vunss, to guarantee a fair share Pb*se of ^ BrazUlan economy.” 

^ oflrofits to minority share- A second Bill provides for a 
13 holders in big companies, and new securities commission, 
the national savings rate. to stimulate small and medium- linked to the finance ministry, to 

Since the end of last year the s ij^d enterprises. monitor the handling of share 

group's k* 1 *”,** sheet total has Although there is no fixed issues and dealings. More 
risen by DM3.2bn. to DM94.7DQ. minimum set for dividends distil- stringent rules will be set for the 
(£21fi€bn.) while the business bated by newly formed com- publication of financial data, 
volume .the group bas gone panies, shareholders of com- The long-awaited bills have 


at Van 
Gelder 

By Michael Yan Os 

AMSTERDAM. August 5. 
TAN GELDER, the leading 
Dutch paper manufacturer, 
has reported a loss of 
Fls.18.2ni. In the first half of 
this year after haring made a 
’ loss of FlsJ25-2m, In 1975. Last 
year’s Bret half had still shown 
a very marginal profits of 
Fls.0.4m. 


rights issue 


BY RICHARD ROLFS 


JOHANNESBURG, August 8. 


The company attributed the ; follow its stake. 


DE BEERS INDUSTRIAL Cor- the gradual slow-down in the 
poration, 60 per cent, owned by economy. Its pre-tax profit rose 
IDe Beers, is to have a rights from Rft 7,000 to R838.000 for the 
issue in order to follow its period and at the net level, with 
interest in the chemicals and higher tax taking ils toil, the 
explosives producer AECI, rise was from R 550,000 to 
which in turn is raising R611.000. Earnings per share 
R83m. in new equity capital from thus increased from 16 9 cents 
shareholders. Debincor holds a to 17.6 cents and the interim 
direct and indirect interest of dividend was maintained at S 
39 per cent, in AECI and is there- cents. 

fore committed to find R32m. to Brick and Clay's interests 


‘.v. I) |.- uie upturn m aaav anu vuuc. . • - • •• . , n uiM >n» : — ■ , — .. — . -- -- — . uius nave 

'mends Business volume went up by DM262.4m.— DM5uu or. L9 per Jg; from DMflLTbnJo DMMfibn. panies already in operation have been generally well received by 
■m uL 0 % D3fL4bn. ■: to:- ~ DSa8.4tm. cent' up on the previous year's f£21.09bn.). This ms attributed the right to cash u i their shares business circles and injected 


n, i, - . 1 ® lj-vi I »nn XU ■ UJD90.WIL Kilt. u^> uu Uic uiciviu J o ■ — — — . ■ ti-- - — 

br ,v ffi258bn.> 'while the balance performance. Payment transao- to the development of business if the level drops below 25 per 

mih - aUhanriT sheet total i«e: hy^ Virtually the tions ' and overseas business in the Deutsche Bank itself, its cent, of net profits, under the 

W! ' DMSSfibn. showed a sHgbt slower rate of Luxembourg subsidiary and its draft law. 


amount 


■ I TlUPn 1UUS <uuu 

Wpui f\Z5 (£12fi6bn.l. 


fresh spirit into the leading 
stock markets or Rio de Janeiro 
and Sao Paulo, after a quiet few 


30.000 


improvement. At the same time two mortgage bank subsidiaries. The BUI sets no minimum weeks. The Rio stock index rose 


1V ,h - *"d o?J 




Commiss|oh earinngs In flie commission earnings ..on .stock Group credit volume went up by capital requirements, and re- yesterday by 3.4 per cent, on 


cover a wide field from brick 


totalled market transactions increased. DM2Bbn. to DM68bn. (£15.1bn.). duces the minimum number of relatively heavy turnover of TCP : wllo 

liharpholilm In hvn— nrnvisirm, 5Sm. sham l9oUC IdlSCU 


Columbia Insurance 
OTCtt directors arrested 

BY ANTHONY ROWNSOH - ROME; August 5. 

J I UpeSfl THE FORMER chairman and the Augusto 'TibaWi, .on el’ of the 
I ni,|, ri|i . r managing director of the Colnm- arrested men, in. 1969 and was 
I'ruxi' / ^ bia Assicurarione Insurance Com- one of a number of .new com- 
• - . “ ^as pany and . Its subsidiary La. panies formed immediately pnor 

1,1 -"*® a . Centrale have been arrested on to the hew legislation of 1971 


BY ANTHONY ROWNSON 


ROME; August 5. 


THE FORMER chairman and the Augusto Tibaldi, onej of the 
managing director of the Colnm- arrested men, in . 1969 and was 


Fagersta 

forecasts 

brighter 

prospects 

By John Walker 
- STOCKHOLM. August 5. 


shareholders to two — provisions 35m. shares. 

Denmark signs biggest 
ever foreign loan 

BY HILARY BARNES COPENHAGEN, August 5. 

MINISTER OF Finance, Knud' exhaust the Government’s cur- 
Heinesen, to-day signed the tent authority for foreign 
Government’s biggest ever borrowing, but Mr, Heinesen said 
foreign loan amounting to to-day that in the autumn the 
DM750m. . Government will seek authority 

It is a private placement in to borrow another KrJbn. 
the German and international i£l80m.). 


heavy loss to the general A total of Ri5m. will he raised production and engineering, to 
decline hi the paper business In a public issue in South Africa Triaug toys. The Board says it 
following the economic set- of Preference shares bearing a is too soon to forecast an upturn 
backs. It had alreadv warned rather low coupon of 12-25 per in the brick division but it is 
that the present year would «*nt, and Rlfim, will bo sought satisfied that its other interests 
inevitably be again one of from shareholders registered on will continue to improve. It re- 
major losses, despite the tm- August 27 by way of an ordinary cently acquired another pnglneor- 
pFOvement of business In the rights issue. Jog company which is expected 

second half Of this year. It While details of the rights to perform well, and overall the 
stated to-dav that production issn * have not yet been Interim report leaves the impres- 
ea parity utilisation in the first announced, it seems likely that sinn that there will he no difft- 
hair of this Tear had been ^ current price at 700c, culty in at least meeting last 

Clearly better than In the same the i*M» will be pitched at 600c. year’s 19 cents dividend. Yet in 
period last year, but prices oT ‘ n,is ^bld involve the issue of line with the general stock 
the various products still left ^ ust le<rs than 2,700.000 shares market malaise, the shares at 
much to be desired. which could be in the ratio of 130 cents yield a prospective 

Tan Gelder In which the 25-Tor-lOO. 14.6 per cent. This rating. Riven 

n c •rta^wrwT The company has announced that the company is soundly run 

3 ^derate imnrovemem In and backed by one of the 
»lcn y »?V a 1 ui M n!t T,rofi,R fnr th * half-year to June. Republic’s biggest mining houses. 

faSeSd^JSlhS Tjured profits rose to R 5.33m. speaks volumes for the lack of 

fSSKSL^ fromR5.0f?m. confidence now affecting the 

ffSmFKaiiR.2m ^ Thc mtenm has been raised South African stock market, 

from Fls.408Jm. last year. by io c to 32.5c to bring it into — 

ycr - « i line with thc final, which iSc, . . A , ■ ■ 

loL issue raised expected ro ho 32. 5r to make a Sales gain at Ahisei 

!SE ISSUED RAISED ?~ 7-7 g 13 * '** ^ of *R ain « TOTAL SALES of Ahlael Och 


THE TOTAL amount or the 
ISE Canadian finance two-part 
issue was increased to $C50m. 
from S40m. Kuhan Loeb and Co. 
International said as issue 
lead manager. 

The issue comprises SS5m. 
of ten per cent, debentures 
dne 1986 and S25m. of 9j per 
cent, notes dne 1982 both 
priced at par. Renter reports 
from London. 

Originally S20m. each of 
debentures and notes were 
planned. 


. jj.p' 625c in 1975. 

►■nan * n,c ^ lrpc,,n rs say that agree- 
menl m principle has been 
He* rfsrhed with AECI to acquire the 
entire issued capital of SA Nylon 
M Spinners. Should the agreement 
[he put Into effect. Dehlncnr will 


Agrrn— one of Sweden’s lead- 
ing trading companies— rose by 
Kr54m, to Kr.l.Kfan. (£229m.| 
during Ihe financial year 
1975/78, compared with 
Kr.t.ibn. during the previous 


receive AECI < hares in exchange year. Income before apprnpria 


for its Nylon Soinners. hut these rions and faxes showed a 
will not qualify for the AECI decline from Kr.71.3m. during 
interim declared on July 22. 1974/75 to Kr.60.2m. (£75m.l 

While the new shares will not In 1975/76. The company pro- 
qualify for the dividend, Debln- poses to raise the dividend 
cor’s earnings per share on the from Kr.350 to Kr.8 per share, 
weighted average equity capital writes John Walker from 
for the full year tn December are Stockholm. - - 

expected to be - slightly - higher.’- .,.^V 

than last year, largely because main dhistoog ® the 

nf the bieher interim for AECI. I^oup are plumbing and heat- 


11 • ■ . « Vtuti ftiV auic vswu VM w — T T “ . IffTTrvTT PPir iJTPP a — .j-. r- u UiC \JCIiUOU auu luiciunwuuaj 

v ■' m- charges of fraudulent bankruptcy wiueh introduced compulsory MUCH BMGKTER prospects are mar j5 et ^ The consortium which Hie loans are heing used to pfTir so Toe ri«P 

‘ L ‘ ■ l '-H*Ue i ff . and a series of other offences mi*or insurance The placed the loan was headed by finance the country’s chronic SaieS nse 


w HoWw ? bout “ ' w "Sg&JrgS: v3E*r-£a£ n mSa£' 'u^ an average interest rate of M in the kitty to cover next year’s 

- - rc or non-payment of plabns. SB J mm "SST percent They are all in fixed deficit, which the Government 


According’ - to investigations these nevf companies and inade> changed at KrA20 to-day. 
made by inspectors- of the qoate tariff levels nave plunged Some of the main alms of the 
Ministry of Industry, Columbia the major Umraace . companies investment programme include 
is L3bn., around £2nu, in arrears like Assicurazioni General SAI raising the capacity of the steel 
-with social security pacymenta for- and- -others into heavy losses tube- divifflon from a current 
its 1,000 employees; and owes on their automobile- insurance iq.ooO tons to 14,000 tons yearly, 
around LlObn. in . unsettled aceounte, many Also an increase is planned in 

insurance claims- .. '• -n mtyw bMn^edared spjdarstaels 

rnlfTmhia uflr ’ MMTTIZJL - -r. 1 — — j - .... - 


per-cent They are all in fixed deficit, which the Government 
terms. hopes to bring down to about 

The deutschemark loans Kr.Bibn. 


Mercantile profits up by a third 


-.-J ' . SMS»*2?S?l5« . -V OUR OWH CORRESPONDEKT 

•- - : v - , capacity of the . stainless cold MERCANTJLE CREDITS^ the The interest hill is -down from 

- • • " ■ V- : -f /•.■. -Os 4 ;-.- -- ■’ r-' ' rolled s%l baud' production; * Anan iy group, boosted its profits ; .W®Ka. to SA215m. 

Tl lrt rif wACl ^ ’ “ - Fagersta - expects the- years by 33 per cent to ,9A3-2m. in . Reversing tiie decline of Pit 

iviairaxiireciors xesbi . . . hm ** ^ ‘“Sjsujssj 

. . . ut-’— - ^ i. .'i profit-. level -similar td-“that Th- . are up from SAZalm. to 5A257m. 

, i' si 6 »j* • ' attainril in 1974, one of the best reremm at SA355m. The Leasing arrangements rose from 

CharAhnl/lPr^ PnnPKFnSi years on record. However, the dend 15 1111863 from 5 661115 a SA96m. to SAl21m., and hire 

^1 1 fli CimiUVl O . v-l UlviJUikJ results for 1975 were disappoint- share to 7 cents, almost restoring purchase from SA32m. to $A60m., 

. 1M|4 . tag, as the concern’s pre-tax the 7.5 cents paid in 1974. The while real estate mortgages 
BY JAMS -FORTH - ■- SYDNEY, August 9- - p^tg f e |j fron, jSrjsSni. in 1974 result equals 9 cents a' share dipped from SA67m. to $58. 8m. 

ttTRPTTORS OF Maria Develop- through write-dtfwns and provi- to Kr.91m. on a sales figure of against 7 cents in the previous The directors have taken 

£^52?i!c^iC* wS? X ; 35E: Annual ^oup sales are year._ advantage of the improvement 


ments successfully "beat off .ah rions < ' forecast to rise^ to thorn ^Bbn 

attack from a shareholders action Since then ihe company has . ig7 g 
urv 11 group at an extipmdinary meet- ’been: selling /properties in an 
I ullBiir 1“ Sydney today. ; -effort- to: .reduce its debt aud 

The ac tion group had requisl- lower its high interest bill. The MOTHERCARE 
tioned the meeting seeking to action group sought assurances mU intnWMnc 
s ii»l« i‘ put a stop to the Board’s poBcy: at today’s meeting that .no — _ 

i,! »rii“ic* !l ‘ of selling Pastoral Properties, the further properties would be sold im /■ 

.... <ii dulboF removal of a director, Mr. John., until a U refinancing avenues were f » / ■ 


Lower interest rates during to make some provisions against 
the year assisted the company the profit, totalling SAI. 2m. 


PECHINEY Ugine Kuhlmanu 
(PUK) consolidated turnover 
for the first six months of this 
year totalled Frs.21.025bn. 
— an Increase of 15 per cent. 

The growth rate of sales 
accelerated as the half wore on, 
with an increase of 8J per 
cent seen at the end of March 
and of 12 per cent at the end 
of May, AP-DJ reports from 
Paris, 

The progression was greatest 
in PUITs aluminum sector, 
where turnover rose from 
Fix3.106bn. to Fre£AS3bn. 

The slowest-moving sector 
' was steel and electrometal- 
lurgy, turnover rising by L9 
per cent 

IBM Italia boost 

IBM ITALIA net income rose 
to L30.67hn. (24Jbu.). Of the 
income, Ll.Gbn. was placed In 
regular reserves, 3bn. in a 
special reserve fund and 
26.07bn. paid to shareholders 
as a dividend of 143,450 for 
each of the 600.000 par 
LI 00.000 shares outstanding. 

The 1974 dividend figure was 
not available. 


from Kr.5.50 to Kr.S per share, 
writes John Walker from 

> , Stockholm. •' 


• THE SOUTH AFRICAN con- 
glomerate. Brick and Clay Hold- 
ings. which is 35 per cent.-owned 
by Union Corporation, has pro- 
duced record profits for the six 
months ended June 30 despite 


group are plumbing and heat- 
ing, strel and metals, and 
Industrial raw material*. The 
downturn In the European 
building and construction has 
had an adverse effect on the 
group's trading 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


snurcHTS aw 

Alcan »lpc 1988 103 

AffulMlne IBpc 1985 1MJ 

, Bovairr wpc 19?* tnot 

CMne Nm. Antone. #pc *8® IM 

C1CE »M IMS ini 

BCS Wpc 1PM \M1 

EtB wpc IMS ■. 19W 

BMP Pipe *1983 - 1931 

ESSO *pe 1988 Nov. IMt 

EuraBnu R)pc 1983 IDO* 

Granses 9lpc 1S»5 1011 

ISE Canada 9!pc 1RI 


103* CONVERTIBLES 
ioh Amcrlcsn Express Use XT 82 
... Artland Soe WS S2» 

JCi. Beal rice Foods «Jpc 1892 99 

IS?; Beatrice Foods «pc 1992 UH 
*S‘J Borden Spr 1992 B?i 

}"'* VnaAvny Hale *|pc 19S7 TT 
;J2. Canon Camrra 71pc 19*3 . IS* 

Carnation tec 19S7 82* 

}„* niecron 3pc 1S8S lire 

Dart 4lpc 1997 79 

Eason an Kodak 4 |dc 1K8 1121 




M ^ p MftSSlVC XJ.S* tSFiCt 

^S&SS, BY ROY UYINE 

>wl "‘■w^ comfor^OIv^twm rofpouse.fro m le veral^ quarterg. mOTHERCARE’S * EXPANSION births at zero population growth, based on the prediction that normally aligned to sales. The 
A (|Mri :it ‘« rtT ^the day when polls werfc called JJSSSSSe-. ■ mSSS into - the American market. The population of the eastern, while toe rise of famnies is fall- group's second policy will be to 

0,1,1) toe votes counted. :. . demonstrate a opug ™ ^ 0 b corridor states, target of Mother- lug as inmost Western countries, start opening new stores in what 

cM.o»-<ui and toe votes ^ tor service interest out oT announced last month, could oe care - s taltW expans i on , is greater toe number of U.S. families could Is known as toe eastern corridor. 

Marra has l^n tire nentre oi earnings. - one of the most exciting .foreign the U.K. So if the exercise rise as 'the economic recovery The target is to open up to 3D 

dissension since wnen.^ ure ,.r . ■ ‘ ventures by a British company in comes off, the group’s current (and employment) Improves. And stores in the first 18 months, at 

iui l vri.l*'*® company merged wr m aimuier QQp turnover ; recent years. turnover of £80m. could look it is toe first baby that is by far a cost of around SSn.000 each to 

pastorabst Scottisn Auscraian nnrr rmti According to Mr. Barney Good- small in comparison. the most important to a retailer be met out of cash flow and local 

. mSaSS -Ml - _ MatooMtli 


BY ROY LEVINE 


Micbeho 9)pc 19S« 101 

Uodo Wpc 1983 103* 

Nat. Westminster 9pc USt M* 
Norplpe Wpc 118* - .. 181 

NprskT Hrdro 9*pc 1988 . 192* 

Oslo 9PC 1388 HHH 

Pacific LjphI Spc 1988 . .. S3 

Pror. Quebec 8pc 19S4 .. ION 

Saodvik t*pc IBM 1311 

Scanraff 81 pr 1988 99* 

SFE 9rc 1983 199* 

Sb-U Spr IBM ... . 1901 

Stand. Oil ilDd.i B*pc 'M 1031 
Snecka Handels 91pc 29S9 1011 
Volvo 9* pc 18S5 1021 


Bask of Tokyo Hoc 1991 IMH 

Barclay* Hpc 19S2 1021 

Bntlsk Gas 9pc 1981 -190 

Cnartmss. Franco Sloe 'H 991 
Denmark Matt. Bk. 9 Of *63 1011 

ECS Slpc 19S1 101 

EEC «OC 198? 971 

Montreal L'rtvm 91pc 1B81 97 

Nacnl. Finaociera lnpc '81 103 
Nat. Coal Board SJpc 1M1 H 
N. Brunswick Prv. Slpc '83 1011 
Seasram 9oc 1983 . .. 1021 

Source: White WeW SecnrlMe*. 


, n 7. Fed. Dept. Stares «jpc '93 1M II 

JSif Firrstone Spc 198S 8SJ i 

Ford 9 DC IBM 971 1 

tSvf FUrf ape 1888 89 I 

Im? General Elecmc «lpc 1997 M 1 

{£■.! Gllleltc 4Jpc 1987 74* ' 

Gould Spc 1997 1M V 

Gulf and Western Spc IBM 97* E 

{m! Harris 5pc 1992 92 I 

Honeywell *dc 19M M l 

ITT ■UPC 1887 . .. 7« ! 

[Vr Komatsu 7lpc 1990 IM* V 

,«u J. Bay McDermott 41 pc HT 143 ti 

Mitsubishi Elec Tloc 1991 IM K 

Mitsui 71pc IBM . 103 If 

J P. Morsao Upc 1987 .111 1! 

Nabisco ape 1B8S O’* ! 

U ire ns nUmts 44 pc t9*7 . . 1 C» V 

101 J. C. Penney 4} pc 1957 . . 79 f 

IBS* pioneer 9*pc 19*9 29S 3C 

100* Raymond R*pc 1983 9** ' 

irto* Revlon 4ipc iM7 ... lto u 

102 Sperry Rand 41 PC 1987 .. 93 l r 

101* Squibb 41PC 1387 7fi* 1 

97* Tessra 4lPC IKS 7di ’• 

97* ToahJha 81 pc 19W . 107 If 

1031 Union CarbMe 4iPC 1982 14 11 

Ml ‘ Warner Lambert 4*pc 1087 i . 5 

102 Wantbs Lambnrt 4*pc 109S- 89.-*- * 

103* X*«« Spe. IASS 57:; 7 

Source Kinder, Pribody SecuHtie*- 




ms5citoiuu rr. . - . — • r — -- . „ 

SS^’^ir t 5uSSE. CGE turnover 

•'Holdings,' which was fighting off Cib 1 ’ CBN EMU DTSLECTM 


a takeover offer from Tiera Pty- idTEMatrConsolidated turnover man, tne cniei executive, saies _ 

* Last year the company was FrsLyJbn; (Frs.TJbnj hi of ^materniti’ ® dd JI “ f ff^ Retailing gap 


c*ri* - year the’ company was IrsLfiJbn:- - m 

- — ^announced a $A2m- operating the first halt of 1876, Reuter 
,,/ja 101 loss, which swelled to $A2S-5m.’ • reports from Paris. 


Carrbn Company 
(Holdings) Limited 

Interim Statement 


But the birth rate is less U.K.). 


i rt>. 

• - 


The unaudited prodt for the rix muntte to 30 June l»th f607.000. on a turnover of 
£11^100,000, " 

The announced cutn in Government and M ^Atrthori J epento 
narticolarly those aworiated with domestic -house building, could affect u* in UTT.but 
the works continues to Improve, as will be noticed from the return on turn- 
over In ti376 ; as compired with 1875. 

Your directors have declared an interim dividend being ; the same as last year, 6.17% 
(liCp per share) payable on. 1 December 1975, to shareholders on toe register on 15 

November 1976. ■ 


clothing up to the age of five are curiously there are almost no crucial than the efficacy of ^ , 

some $4bn. a year, based on 3m. retail specialists in either Motbercare’s retailing techniques. Breakeven 

- — - /maternity wear or infants cloth- wi, 1 be adopting a computer- Sales to breakeven is reckoned 

ing in the U.S. — a gap Mother- based management information by Stanley Silver at around 

t care hopes to fill. The deal system “nied at getting toe right S150.000 to $200,000. Unlike the 
announced last month was toe quantity of goods wto the shops European market, the main con- 
acquisition of Dekon Corpora- « 1 from lts su ^ strain* is not finding suitable 
tion, with 112 maternity stores P“ ers - sites (wath about 1,800 new 

in 27 states, for £680.000, equiva- Motoercare’s first policy will anopping centires built a year in 
lent to Just over £6,000 per be to increase sales in existing toe U.S.) but getting the right 
store. stores by introducing a new staff- § _ 

The deal is not simply an in- ran se goods similar to toe Motoercare s immediate 

vestment for Motoercife--toree U ;K- brtmadein toe .U.S and J TT S ?^ M I t5 , i 

of its ton executives are marine styled to American tastes. More trends m toe U.5. should help 

to thP US Goot than toe average 1,000 square Dekon (whose name is to be 

mad ^ ibitutev Stiver financiS fe6t of 8 P® 66 P er ttore will be changed to Motoercare Inc.) to 

SStoT ’ S? Ghariaa vmsan! needed and a good proportion reverse the profits fall last year. 

HESS “r d Sir S5,TJ5 ^ tbft -outlets will be resited On sales marginally higher at 

: £607,000, on a turnover of SKSKr thJv^f^mn^Sknn w*** 11 existins; shopping malls. S7Rm.. profits fell from $440,000 

' Together they Win run Dekon Th,c nmtoK, AnJt unt tn S145 OOD. a taetnv that helned 


INTERIM STATEMENT FOR HALF-YEAR ENDED 30 JUNE 1976 


Six months to 
• 30 June /- 


Year to 
31 December 


liuta-*- .. 

t-* 


Turnover - 

Profit before Taxation 

.Taxation . ’ E stim ated' ..... — ,... — 

Profit after Taxation ;.... 

Interim Dividend. 

Amounts ol‘. (4) absorbed by 
.Dividend 

Earnings, per share (pence per 
share) . .... - 


1976 

- :-£11.100,000 

1975 

. £10.400,000 

1975 

£20,839.000 

607,000 

‘403,000 

834558 

• 31*000 

198,000 • 

413,553 

291,000 

205,000 

421,000 

6.17% net 

6.17% net 


•/V 229,528 . 

. . i v 129.528 

. 801.056 

.7— ■ \-M» 

2.44 

541 


\Vr"** , 

? ;79 Mr . "" 


H.' C.- WHson Bennetts^ ■ ■ 

.Chairman .and Managing Director.. . . 
- Carron Company (Holdings) Limited 


5 August 1970 


CAKRON, TALFXRK, STIRLINGSHIRE 


JHtvT itv imorirsn Tbbs process does not neces- to $145,000. a factor that helped 

T - 1 ^. vl _" p_. e , nc P resident v sarily require additional over- Motoercare buy Dekon at net 

“ r ThS°a« tome "useful udvau- ^-S”. 

tages to give hope in what is ’ 
generally regarded as the world's 

most competitive retail market For record f 

The only other maternity 
specialist is Motherhood (which * 

Motoercare unsuccessfully hid 
for three years ago), based on 
toe West Coast. 

Most American mothers buy . . 

their maternity wear and infants * ■ | mm* m f f I I f * * ^ f 

Standard Telephones and Cables Limited 

A British Company of mi 

price and utility. Mothercare’s 
formula of offering both goods 

under one roof has never been 7 • ■ ■ 

— s ' 1,1 wh ™' £15,000,000 

The group hopes that" by pro- 
viding that extra convenience for 
pregnant mothers, it. will attract 

support. But its formula rests on Qtartinrf farm Tnon 

what is called toe “baby-shark” 016111119 161111 lOoTl 

approach — offering a relatively 
narrow range of non-fashion but 
high quality goods that might 

provided and arranged by 

largely successful in the U.K. m w -w m v ■ w - . . 

SsSSSfS National Westminster Bank 

like their German counterparts ‘ , __ , 

who rejected the concept, are County Bank International Westminster Bank 

more choosy and affluent * 

Motoercare Is entering toe mar- 
ket against a falling birth rate- • . 

But there are hopes by some Juty-3978- 

analysts of a first, baby boom 


DAGGAFONTEIN MINES LIMITED 

(Incorporated In the Republic of South AfricoJ 
GENERAL MEETING— ADJOURNMENT 

Members are advised that, at the general meeting of the Com- 
pany held on 5th August, 1976. there was an insufficient number of 
members present in person or by proxy to constitute the quorum 
necessary to pass the special resolution providing for an amendment 
to the Company's articles of association by the addition of a new 
article in terms whereof the directors will be enabled to vest un- 
claimed dividends in a Trustee until such time as such monies are 
claimed, or are required in terms of the Administration of Estarn 
Act to be paid to the Guardians Fund administered by the Master of 
the Supreme Court and will also be empowered to appoint the said 
Trustee as paying agent for any final distribution payable to share- 
holders. 

The meeting has. therefore, been adjourned in terms of section 
199 (2) (a) of the Companies Act. 1973, as amended, for the purpose 
of considering the abovementioned special resolution and will be 
held on Thursday. 19th August, 1976, at I0h30 at the same place, 
viz. 44 Main Street, Johannesburg. 

Johannesburg. 

6th August. 1976. 


For record purposes only 


*1 -• 
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Mostly lower: awaiting money figures Dollar firmer 


GOLD MARKET 




fk«M Billiton-, 


BY OUR WALL STREET CORRESPONDENT 


Sterling lost ground m the average depreciation. Jjnce . the nas, M » lisr,' 

irelen exchange market water- Washington Agreement, .. tisusns uav 


.NW YORK, August 5.. 


THE TWO-DAY advance was it paid 35 cents is December EMI held u nch a n ged at M .the • ■ Steels 
baited on Wall Street to-daj. when 1974. British-based firm said it plans to Qabecq 

prices closed mostly lower with J. C Penney.- 5. S. Kresge, double the output of its medical Electrics 

investors awaiting 'the Federal F. IV, Woolworth and’* May scanners in the next 12 months, while & 
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Am mm Oil...... 9)* 


151* ! 1S>3 
40Jb 1 401a 
331* ' ASJi 
351 b i i51g 
..63 b ^ k61g 


S6I4 Dana t6ij 25 1* 

58 i. Dan Industries. 32 M 1 323* 

IBTb Deere— b6J« ! 673a 

40 3b D« l Monte 28Ss 1 HSig 

45U Deltona .....' 4 4'a 

26 Detroit bdisrm... 1 14ig ; 14 1* 

553. Diamond Sham rkl 723* . 74 Jb 

Dicta pbone.„_ 1 »'t 91* 

22Sfl Digital Equip.....! 1683* 170 1 a 

1S>3 Disney .Walt) ; 613 b 1 511* 

4012 lAirerCorpp ■ c81* l b8 

iSlj Dow Chemical.... 1 441* • *461* 

453a- Drsaser. .44 ■ 43?b 

*6 1 R Du Pont— 1361* , ISBn 

2m* Dymo Industrie# B ■* 8-* 

afiU Kigle hclw ..... 351* 35U 

34 1* East Air Line#.... 101* 1UI* 


Johns llannlie..; 293s 
Johnson Johnson: 87 
J«hn»‘D Com mi- t2U 
JoyUanularrar'c. 453* 
Kairer Alumm'in *8 
Kalrerlndusines, 151* 

balscr sted I 45 i* 

ba.V j 35 b 

Aenneeotr .......... 33 1* 

Kerr KcGct....,.! 75 'a 

Kidde Walter.....! 30 1& 

Klmheriy.Clark..' 415* 

Koppers—. .... : 55 

k'ratto '■ 44 

bre*ge ... | 3fi5g 

Anger Co...: l 24 

Leri Sinum... . ; 213* 


Kepubiic Meet... j c7 

Berinn 16U 

Ueyhobts Metals. ;9 
Kevnol'ls H. J-... 583a 

Kich'aans Merrel. k4 
KncLwell Inter- 281* 
Rohm Jl Has*. _ 581* 

K<5rai Dutch. 47 1* 

Buss Togs...... JQ?a 

Kyder system.-. * — 

fiahwny Store*-. 


Xerox. I 635a 1 633 b 

Zapata , 14. ‘ 141* 

fjeaith Radio. 34 i 341* 
Chile 3% 1995.. . ! t-OlR : rsoia 
L.d.Treaa.44l98fi 855 b 61 

UriTrea*4ii75/ae, 91 : E5I& 

C.$. BOdaystrfllal S.lBj, : :S.17^ 


Demiisa 234.1 -0.1 

Demag 165 +2.5'. 

DeutscbeBank..... 286.2—1.7 
UreHlner Bank....; 210.7—0.3 
Drckerbot Zem't., 155 ; 


GutelioOming 182 1 — 2 

Hapag Lloyd ! 118 ;-r 3 

HarpenertDmlOOH 151 ;4-3 


Eount - | 137 '—2.5 


i Libbey Ow.Pord.1 33sa 


Kastman Kodak.. 9S3g 


Baton 


KG A G 

Kl Pare .Vat. Gas 
bltrn , 


|47 B I 14.1 


LictiettGroup-... 34 m 

Lilly lKIii 531* 

LiiKio loduRL—. 15 
LickheeriAircraft 10 
Lnw Star Ind#... 16 Ir 
[/«" Island Ur.' 171* 
Louisiana Laml— 285* 

Lubruifl 405* 

LucA.v Store* 14 

L'kes Vouniitt wo 191 * 

Mm- Uiilan. 61; 

Ma. y K.H 283a 


Sa reway store*- J 43*e 
dt. Joe M Inara la-' °5i* 
st. Hems Pater...' 596* 
sanLaTe lnds_.. j 06S, 
Sanl Invest——.. 1 as* 
fiaxon I nils— ..'... 51 r 

schliU Brewing- 21 
Seblamberner— , 893. 

SUM ■ 183s 

Scon Paper ' 191g 

Seorill Mfg. 17 t b 

scudd'r Duo Vest, fi 1 * 

Sea Conuloers...-; 281* 


CANADA 


Hoesch — — .... 
Kali Sals (DnuOl.i 


55 I-0J5, 

99.5 -0.5 1 7 3.6 

370 ; >20 2.5 

228 -2 1 20 4.5 
113.5-1.5: - - 

157.4 — LI • 10 3.2 


\bi«> tiien Prop 
Ahititn Paper I 


Eantadt 570 ' >20 

Kaufhof 1 228 —2 | 20 


36e .Agnico Eagle.. 
Bia I AlcaaAianunl 


AlcanAianunlam! *7ta 
Algoma Steel..;— 1 i3la 
Asbenoa..— .... 3112 

Bank Montreal... 1. ra 
Bant Kura Scot I* I 41>* 
B a sn- Resource*..' Big 
Hell Telephone ... *7M 


311 2 i 31 


KlocIcneriDmlOOi 113.5—1.3: — - 

, ^ Klock Hum bolt-. 157.4-L1 10 1 3.2 

nfl Krupp PrfDmUa U7J +4J ; - [ - 

KundencredU fit 1 266 j 4 \ 20 I 3.3 

ST* Unde. 1 204 1—0.4.16 1 4.0 

UnranbraiiDM 100, 1,820 j 20 I 1.1 

*" Lufthansa ■ 97 -0.4. 4 2.1 

M-V.X : 167 12 ; 3.6 


Sea Container*...-; 28 1* 1 28 

Seagram 1 23i« | 24 

sewteiG.o.i. I 13 sb 1 13/ 

sears Roebuck.... 64 , b3& 

SBDGO ... 296a I 29t 

Shell Oil 69S, 70 


Bo* Valley loili.! i6ae j 26'a 


At'enuaanXIm lOO 1 354 — 0.5 I *14 
MetaJgelv.-hait... 2o6. 1—0.41 10 


BP.i.'anada 

> Mrsacau 


Munch. Kuckvers.’ 413 ‘ + 2 [ 18 

Aackermann_—..i 93^ —1.5 ■ a— 

D— .... n_ 1 /in 1*1 n c I n 


Hnneo — 1 t4.0j f r4.0u 


Preutaac Dm. LOO 145 —0.5 . 7 
Kbelnneai Elect.- 152 ;-0.5< 17 


IshelJ Transport., swig 


Emery AirFrghfc -*03 b j 41 Mtri Hanorer.-.. 36i« 


fimbart 

K.M.I ..... 


Co Relit* rd Min... o4jb 


Amro— 

Ashland Oil -_... 


All. Richfield 1011* 


avt 


Arm ....! 15Aa 


Ksiuark— ni*a | 305* 

Ethyl 40 , 401; 

Exxon S4i* 34)* 

Fairchild Camera «««b \ 47 Ag 
FftL Dept. Store#' 42 Jb “»2ab 
iriesHunw— »ai2 1 '*2ia 
Fat. A'u, Bnatoo.' X65s . 1,7 

Flex l- Van ill* . 11 m 

Flint kote. 18 ig 1 18** 


37 

! Marathon Oil-... 5512 ' 

I Marine Mulis Bd. Ill# 
Marshall Field... .94 


Signal — ■ 

SignodeCocn.—..] 
Simplicity rat... I 


Calgary Power... 1 • S* 
Canada Cement . j 10 
Canada h'/Wland, lJb- 
Uan impBnkUom ■ 7 


Sobering ; 536 —6.8 ! 20 

Sie mens — 286 —1 .16 


Singer 227 b 


I Canada Indus t-JU 


sudxucker- 

Thy Men 

V'ereih A VtuBI; 


262 £ -4.3! 19 
126 -1.2, 14 
306 1 20 


Mav Dept, store*' 29a* 


Ans — . 107a 

Av.m Pmdorts... 46 1* 
Hail, lias Elect...' 25 
Hank America.... 1 35Ja 

Banker* I r. N.Y. 345| 
Harbrrllll.... ...... 321- 

Hraincr Fords .... ilb-4 

HnIiio Dickinson 1 474 

Bril A Howell aLsfl 

Bcndu 411# 

Brnguet Cons* 'B' 1*4 

HeUiiehcm steel. 41 1; 
Klaek a Decker ..' 2 Ua 
H oeing..— ... — 42 1 r 
H>' ite Cascade..— 26>* 

tk.rdrn All* 

Hi-ig Warner. 29 U 

Hntnlff Ini 12w 

Hraacan ‘A’ 10A« 

Bnsioi Myers..—, 801* 


Florida Power... ; *81* 


Fluor.— 


K.M.C leSis ' Z5U 

Ford Motor. 571# 1 a7S t 

Faremost-Mck.... A54* 15)w 

Foxixirv 46lfl 46. 3 

Franklin Mint.... &3*i 43J» 

r rectwri Mineral* *713 27ab 
F ruetuul— . c6x *64 b 

Fuqua Ind asmes- 8** Big 


MCA 30 Jb 50ls 

McDennoa— . 47t* ■ 481 b 

McDonnell Doug. 28b - 24 
UcCrsw Hill — .. 165a 15 Sb 

Merck— 71 Jb ! 71 1* 

Merrill Lvnefa-...' 25 U ■ 23 >b 

MliM 16i* 131* 

Mino MingAMfg 595* , 60 

Mobil Corp.. 575 b 57* 

Monsanto. 89 90 

Morgan J. P 375* &?7 B 

Mranrel* 55 351* 

Murphy CM] 24 241* 

Nubian* 44 lj 44 1 2 

Valeo Chemical.. 531a 341* 

National Can. ... . 151* . 151g 


U.A.F. • 

Gannett...— 

Gen. Amer. Inr.. 

itXl'X — . 

iren. Cable. 


Gen. Dynamics.. 6U* 


Pnt. F*t ADB....I lOSfl 
Htnekway Glass.. 35 

Brunswick ; lBSp 

HiKtrus fine 261 j 

Hudd ......... 19 la 

BuInnWatrii... H 


Bvirlingtc® Sthn. 445* 


Burrcsigbi 

A alii Computer .. 
fompbrll Soup. 
Canadiau Kscltlc, 
Canal Kandnlpb.. 

Cartiarmn. 

timer A General 
Carter Rswlev.. 


Gen. h'ieernc 36'* 

General Foods.— J2h 
General Mill#.—. 35 
General Motors . j 69 

Geo. Pub. Util 17's 

Gen. Signal.—. 484s 

Gen. Tel. Elect— a8'z 
Gen. Tin?..——.. 2512 

Uenrecu— — : 65* 

Georgia Pacific... 48'a 
Getty OH .! 1761a 


Caterpillar Tract# 1 61 1* 


UBS — 

Cclanese Corpn ..I 
( rntml 4 S.n.... 


CertaLoTeed I 17 171* 

Cessna Aireratl,..' 27 271* 

Chasellanbatmn; 201* 20ta 
CbemtenJ Bk.VTi 4H 8 : 411* 
UbeBrhtcbPund..| 253* : 27 

Cbc«siesvstem...| 3o-'j 37 

Chuagn Bridge...; 69ia '• 701; 

L hrrrmalloy j 144 b . Mag 

Chrysler 1 203* 2 L'b 


UbenebtchPund.. 255* 
Cbcssie System... 3a-** 


tine. Milaonn.... 285* 

Citicorp— ........ 345* 

Cum oerrier— .. 511* 
( iry Investing... lOlg 
Cm Cola......— B7I; 

Colgate Palm— ..j 28 
ColhnsAikman...] 11 1* 


Gillen e «... 32 

'.ilnhal Marine.... Bln 

Goodrich H. F.... 4B5* 

Gondyear Tire.... 22 1* 

Gould . ........ .. 58)* 

Grace W. K. .... 271, 

Grand limon 14.1* 

Gl. Allan PacTea 135* 
f»*t. North Iron . lbi* 

Grey hound 13 

GrrJier lki 

Gruraman. 17S* 

Hulr A Western.. 19 is 

(rub I'll <6S| 

Haiti hurt on.. ' 62*8 

Hanna Mining,.^ 36 
Harnloriuecor 195* 
Hama On-pa.—. .' S3ij 

Hein#. H. J— 1 47 i a 

Heller 1 TV, 21ifl 

Hen Wei n — . 605 b 

He lett- I’kvkaid 106Vt 

Holiday Ians 13i» 

Homwuke 313* 


\aL Dlstllien.... 26lg* 261* 

Vat. Service Ind. 13 13i* 

.Nation*! Steel—. 484 b 48:* 

Vatomms 241* 241* 

MR. 54 d4lg 

Neptuno Intle. .... 16 15i) 

New bngUnd El. AOra 2 1 

New baglnd Tel.' B6;a 285* 

.Niagara Uoharrt; 131* 135* 

Niagara Share.... lit* 12 

V.L. Industries.. 2H a 21i* 

Narmik ft Western; b4Se «4J* 

North Xml. Gas... 445* 441* 

V rim States Put.- *7i* 271* 

V Unrest Airlines a3U 33 1* 

Nthweat Bancorp 55 541* 

Norton Simon— .. ROIg 20 1* 

Una dental Petrol 183* 19 

Ogtlyy Mather— k6 26 

l.'hu. bdisrm...— . 18>a 5B>s 

■Mm... 40 j* 40-'» 

Wo E, I era tor. — 48 tm 


soiitron 25* 

Sonciidosm ! 12 

Southern CaL Ed| 21 

Southern Co. • 14 1* 

arbn. .Xat Res.. J 365g 
Southern PsctfieJ 351* 
Southerns*! I way; 59 
south land.....— .j .241* 

Sperry Hutch.....! 1 61* 

Sperry Rand 47 

Sgolhb— J 31 U 

standard Brands! 351* 
SuLOllCallloni ia.' 37l* 
Strt. Oil Indiana^! slt| 

Std. Oil Ohio ; 721* 

Staun Chemical . 435« 

Sterling Drug 175* 

Siudebaker— 59 

Sun Oil 37&a 

Sundstrud— 5S1* 

S ntox ... . 291b 

ady_ 52aa 

Technicolor.——. ha* 

reJcEronix 635* 

1'eiodyne.. , 69 t s 

Telex. I. -31* 

I'enneco. I 34 


Can. Pact fit.— . 
Can. Pad he inr.. 


Can. Super OIL... 441* 


Carting O'Keefe.. 5 30 } 3.30 


CaasiarAbeMOt...; 


Cbteftaa Dev..—., IOI4- 


59 595* 

37&a 3 BJb 
55 U ' 35 
28t B : i.93e 
52fia 32t* 
h*8 54« 

635* | 65 
69Ts . 741* 
-SU 3 U 
34 ! 33T S 


Gnmlnea. [ 40fi* I 40 Sg 

Cotu. Bacbnnt— o5)« j 33 '* 
Consumer Gaa_. I 1«. 3a - llfi* 
Costal □ R ich.— . r- 5* { t* s * 
Deeos fiesource*. 1 81* 7tg 
Denison Uines— ' ol5* I 611* 
Dome Mine*—.. : 335* * 34 
Dome Petrol aim 4] 1 401* 

Dominion Bridge 1 „fl : 1385* 
Domtnr. til* 1 hit* 

Uupom..— ti4i*'. 145a 

Fatajn’geXicfcei.i 451* j 43 U 


Afrique Ocoidfle 

Air LLqaide- 

Aqultsine.....^.... 

Bggfatn.— 

Bjf.X: Gorvsjs 


Csrrefour— ..[1,520 


Ford Motor Can J fB6 

Gcnstsr nlt> 

Giant YeiJVlmlle 4.50 
GUI U11 Canada. 285* 
HawkerSid.Uan. 61* 


Tesorn Pacroleom, 131* 


Ford Motor Can J fB6 ’ !| +86 

Genstar nil. 1 nit* 

Giant YeilVltnlle 4.50 4.65 

GUI uu Canada.' 285* ‘ 2Bij 
HawkerSid.Uan. 61* i 6<9 

Hoi linger , 371* \ 371* 

HomeOil ‘A 1 . 275* 1 27a* 

Hudson Bar Mag 191* , 191* 
Hudson Bay...... 17 ? 1.71 ■ 


Carrefbur— ..[1,520 —5 57 5.8 

Chaigenrt Rom In: 178 ' I6B' 9.2 

Citroen — •• 53.6 —0.4 I v— , - 

Cle Banco! rs.. ! 264B -0.7 1 12 1 4.7 

CjCiJt....— J *84 \ t 2 26^8.6 

CraditCemFr’ncw IOU +0.9 10.9 9.9 
Credit Fonder....: 304.5 .0.5 1 291 '**.0 

Denai NJc 1 98.9 +0.9 i 18.76 18.8 

Fr. Pecrolea. J 113.I> | 15.6: 1*8 

GnJl Lafayette....' 69 -SS +0.8S. 1 7.5' 6.4 
Gen. Ocddentale.. 1 19.4 — 0.1 ' 7.5 3.3 

Imetal 124 +2.1.4v9f 5.6 

Lafarge ■ 210 -3.B 15.76 (.5 

L'Ore n! ..... j 950 '+3 : 15 1 l.b 

Madilnes Bull-.., S4vB +0.4 1.5' 4^ 


Denai ...I 

Ft. Petroles. J 

GnL Lafa.yvtte....; 
tin. Ocddentale- 
Imetal 


lliciilnes Bull 


Texaco 275b ; b7«b 

Tracasgulf....— 3&i* l 351* 

Texas Uurtm j 118i* ; 1191* 

r*ui Oil t GuJ b2i* .23* 
Texas UtiUtie*-; 197 b 197g 

Tima - n3ta ! *>4 

Times Mirror— .J ,13* ' 224 

Timken.—— J b7j* 37 

Trane — — — ^47* ! 25 


I Hudson Oil.t Gar 374 


I.A.C 


imperial OIL. 


■-•vmcB# ship. 17 
Uwetu-Cnraing.. 52 
Un eat IUuim* . ' 59S* 

PacihuGas 

Pair. iJrtitmp. . J73* 

14^. Pn-r. ic U.. 21h 

PanAnilVurld Ur Ijl* 
l Parke* - Haomfut— 

Pro hod V Gallon.. 18^* 

Penn Pw A Lj 2Q5 4 

Penney J.C...— . 4BSg 

Pcnnroll 3XSs 

Peoples Drug—... 94 

Peoples Gas 384 

Pepsico. ; 82 U 


Tn Continental..; mSg 

T.B.W — . 367 fl 

dJth Century Fox’ 9S 4 
GAL. — ' 274 


T.B.W 364 

dJth Centniy For 91* 

GAL - 274 

LARCO. — 219* 

llGI 16 

CUP- — 141 8 

Unilever Ltd.—.. 3<i 

Umlerer W 445a 
L’nion Bancorp..., 11 4 
Union Carbide ! 64 
L'atonCotiiniereel 7f>s 
L'moa UU Cali ...I 31 4 
L'mon BrelHc.....i 891a 
Cmonanwrioa — j - 24 


l non 33*. 

In dal . ■ i39a 

Inland Vat. Gas.- a 
Int'pr’y Pipe Lure- 144 
Lnurtn'l Fih-i.oto 1 * 4 
Lobiaw Com. -HV fijd 
Mc'uuU'ni BloedL 204 
Mareqy Fergnsoni l 7** 
McIntyre Purport 364 

Rom Corpn 1 48 7 

Vorands Mines . • *84 
Voroen bnergy...; 1SU 

.Vriral'elenom 1 

Virmac Oil ft i*u lU3s 
Uakwood Petr'lir 1.47 


! Pambc Copper M. tl.21 
, Pam»cPetn)lmun| 284 
Pkn. Gan. PetTm, B*r8a 
Patino. ..i 1 14 


People* Dept. s. , +3.05 
Place Gas ft U1 I...t0.3B 


PlacerDevdopoii 
Power Cor porat'n 
Price— I 


HooetTrell 474 


CnlumPtn Ci as 244 1 25 


C'tlutnbts Ptct.^. 54 5 4 b 

Com In' Coof Am' 64 ■ B-g 
Cinsbustum Bug. 454 • 454 

Coma'tli Kdtsou. 294 291; 

Cnroir'lh Oil Krl- U 114 

Comm. Satellite-- 16** • 274* 
l .m. E1I1M V.) . 184 18?a 

C.'4isuJ Foons 254 23 j* 

Consul Nat. Gas.. It7s* • 271; 
t ratsumctaPower 204 21 

Cnttrincnl'lDroip 334 53 

liiWiseatalUH .. 331a 351; 

Cmtinenui Tele. Inip 154 

fenrrol Data — 24 24 

Cooper Indus 084 384 


Hoorer 12-* 

Huuuu K. F__... I6>* 

1C induMnee— ... 19't 

| *N.\ • 421* 

lngeraoll Uanri.... 86 

Inland Sire! :3i; 

Inmlco. X2Je 


134 I’ertan Blmer_... 2 1?* 

ait* Pa 30 

4B Pti*er +7i* 

12'* Phelps Dodge—..: 414 

16 4 Philadelphia Klee. Ib3* 

199* Philip Mart*..... ;2ig 

42 1 2 Phillips Petrol 'tn 594 

861; PicSwrck Inter..." 204 

531, Pillsburv 39 7 S 

j24b j IVtney Bowes... ibig 

I Pltlatrjn.^... AS 


■I.? Lnlrayal. I 8, fl. 

Jzi** L'nited Brands 9 

82 • Untied Corp—.... 87 8 

US. Bancorp. 243* 

204 LT: *- G.rpmim.. 23 

304a ^ Induatri«»^. : cSg 

274 C4 Shoe 24Ig 

42 'L’Sl BteeL. ’ 624 

lt»j. L. Technologies.. 343* 
S2~,b L’tah lnfl — hH 4 


I QuehocStargeon. 0J7 


Dil-..-.,. 155* ! 155* 


Shaw 


Kto Algoro,— 354 *■ 353* 
BoyaiBk. of Cut; 285» i 284 


Koval Trail— .1 


j UV Industries — ' 544 


I Virginia LlecL...; 144 

. n,_ I Il'ilnW+l _ ! ISTo 


IUM : 274.87. 216.87 ! Plvssey Ltd ADB. 134 ! i31 8 


Copper Range — I 21 


Inti. Flavors ■ S'a 

luU, Rarvetret • 

I nil. Mm A 1 'hem. a3.c 
Iqt. Multuoods . • |5 

I non 33ir 

Ini t. fitter 68s* 

IPG ■ 3»j 

Inti. Tel A TeL...- 50 -i 

Invpnt «' , t 

Inna Reel 274 

I I ‘ Intern*/ ImisL' 114 
Tiro Waller— i 41 ‘b 


Walgreen. „,! 154 

Waruer-Commn _ 195* 
Warner- Lsmhcrt^ 344 
"'ells- Fargo.; j 26 


rengrams aas# 

dhelt Canada ' ifii* 

xhermuG. Mines 73* 
alebensU.G. _... 145 b 

■sirepsen 55a 

Meet of Canada... 27 
dteep Boca Iron, tl.75 
bonaingdaie Oil#: 174 
rsJourp- 84 


Polaroid ... — ..... 39ia 
fVftmar filer—. . U>5 b 
PPG Industries.. 553* 
Procter (ramble.. 1 5 
Pub. 5erv. Uleci. 21 
I'W'i"*#..-..,-. .84 

IHites I7t a 

ijimker Uets . «65» 
KHjart Amenean . fit* 

Raytheon.. t2b* 

RCA 274 


Wesura BBadrepi 244 ' 25 ?* ai ? 1 


Western V. Amer.' 124 
Western Lmon...' 183* 
W'fttijppiyVKhnit.,. 16 Is 

ffwinw 1 39 

Wiryerluunuer— ..j -42 &b 

W'hiriiiool- mi., 261, 

Wbbe Cons. IndkJ 21;, 
Williams Co. . ..... £24 

W iscnorin Elect— 277* 
,v —re»irtb— .... t24 

Wyl, 1 24, 


T-mUoDDraJh. 194 1 19 


Tran*C*n Pi prLn 1 124 
Crant MountOll. . 96» 

Tn«e. *134 

UalfH) GM.rn.st,,.- 
Unued Corpn , u' r 
Walter Hlnim.,. 293* 

Weu Coast i-ran* 

Weatern b«u . 14J» 


m AifcetL • Areenled. 
ITradmL -Nrer dodc. 




.uiccnrim n _.... i.aou - + i syjj. C.L 

Mom Hennessey.. I 616 ' + 1 20.8; 2.1 

Ran has - 157.5 +2.5 ‘184 10.6 

Pechlney— ; 91.4:— 0.6 , 7.S 63 


534a ’ 334 
iSVH 14 


r tin temps 

Redouts 

Rhone Poulenc-- 
Sfaolor 3.A 
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Downturn 


pn 

’€! 


SKiSf 

i 38 7 I markets 


ii* 5 .' 1 l5 ?\„ Our Cwmrjodrt?*t Staff _ 

H &OPPER LED a general fall in 

J J|23 -*i\ «;fietal prices yesterday, with the 
.'^3Si3 wirebars quotation oo .rbe 
! * 1 S#OTdon Metal Exchange closing 
i ^13.25 lower on the- day at £873 

; si is i i tonne. The initial tone was 
ftMu steady but lack . of physical bny- 
■ V V 4 ' “> a S interest encouraged specnla- 
• vW?i ?'i ve selling and. \profittaking: 

New York copper -market 
‘lU : ‘^Pened * little 'lower but did 
via - *? 1 decline as' fite-is London in' 

'■' 811 snarly dealings. - • • ■ 

. - Tin also opened steady follow- 

1 EX CHAg Gf .°S a modest rise iff 'the Straits 
^■rice overnight. Bat in the 
b»*iv fternoon it . reflected the tone 

u*(r»i I, "--.‘tt copper, to end the day £59 
•• : . 3wer at £4.627,5 for ; cash metal. 

Vi *i - A £1 ° fal1 t0 i4 °8-3 l ■ "tonne for 
s ,; r'Sj J ’Je4®sb zinc was partly due to the 
*>.' Vm ,n the - copper - market but 

5 iD 0i;i^ l,ras atao encouraged by the 
l ? ii; Us{ t ‘ ailnre of other U.S. producers 
hi .' ^ j* 7* , foSow Texasgulfs lead - in 

i ‘*i «i r w, £ ?* sing the TJ.S. price. However. 
, " ».<3i j^^exasKuif announced 1 yesterday 

1 si- ? at It . had . 'applied to- the 


,*anadian Anti-Inflation Board 
v« ib» Permission . to raise ~ its 

i *’ 'i bji .-anadkn zinc price by U» cents 

-•* * ».«; ; pound. .- -.c.;.. 

- q The reluctance of -other pro- 

•fdlM. — 




"o-nnaj facers to follow the’zlecprice 
ise also bit., the lead market 
dt her Mmt REn 'hich had been aided bn Wednes- 
■ N ay by speculation .that a lead 
a* m ;-, 0 ej ,'^roducer price rise might follow. 

* n the LME yesterday cash lead 
t.an hfs: ? llu -* nded £8 lower at £2855 a tonne. 
M 8bDb;.i; 8l b :^. — . . _ • ’ 

.1;:" Rare metal 
Sg stockpile 
move in 


4.53Si I »aii *„£« 

'** ' ** J£j*‘ • . . TOKYO, August A 

<r,\:HE RARE - Metal Stockpile 
i bl ‘....issodation-was inaugurated here 
• liitowuM^ stabilise the . supply and 
di*. .iii.i : i. 11([lrr ;'emand of such metals as nicker. 
11 7 & oihrome, tungsten,- .. cobalt ; and 
Qolybdenum. Nippon. Rare Metal 
aid. 

A total of 33 Japanese metal 
melters. ferroalloy makers -and 
i'.,. mills put up the Y3 00m. 

; — - ^lund of the Association.' which 
*■ ■’ L f-^nr get Government subsidies of 
1,7 ;-.Y50m. • 

. Nippon Rare Metal, said it has 
.-T. i.r.iot yet decided on when it will 
^ttart buying the melaT from local 
‘ producers. 

Reuter . . 



set for new record 


: BY PETER BUUEN 

BRITADfS FAS 3f "machinery 
exports rose by 27 per cent in 
the first six months, of this year 
to - total ■ almost £380m, the 
Agricultural Engineers' Associa- 
tion-said yesterday. 

Last. year when the .12 month 
total set a record of more than 
£62SnU only ’1307m. worth of 
farm tractors, • machinery and 
spare parts was 9pld. In the first 
six months. 

. Over the same period this year 
imports of farm machinery have 
-also risen but by only 20 per 
cent, to £I09Bna. so that the 
home industry has improved its 
balance of trade position. 

. All signs at present point to 
1975 setting, yet another record 
for. farm machinery exports for 
the . complete ~year._ _Mr. John 
Rickman, ~~AEA~ president, said 
yesterday. - 7 . 

To a large extent agriculture 
had escaped the worst . effects 
of recession -that have hit other 
industries arotmd the world 
which has meant' that fanners 
have been maintaining or even 


enlarging their orders for farm 
machinery.' However, despite 
the fall in sterling which bad 
helped exports, inflation has bit 
both the machinery manufac- 
turers. and their customers. 

Now the biggest cloud on the 
machinery manufacturers' 'hori- 
zon Is the effect of the drought 
gripping a large area of Europe. 
By winter, when the full effects 
on farm incomes will be begin- 
ning to appear, machinery 
manufacturers, will be able to 
assess the likely effect on pur- 
chases next year. 

But in some areas of Enrope 
the effect on fanners' incomes 
may not be as great as some 


fear. As happened with potatoes 
in Britain last year (and is 
threatening to occur again this 
season) prices rocketed when 
supplies became scarce but 
those producers lucky enough to 
have any crop at all worth mar- 
keting enjoyed a handsome 
return. 

The European drought apart 
demand for farm machinery in 
countries all round the world is 
expected to remain firm manu- 
facturers say as countries strive 
to expand food production to 
meet acute demand from hungry 
populations or endeavour to 
meet the expectations of those 
with rising standards of living. 


jANUARY-JUNE 1976 (1975 Jamrary-Jun* in brackets) 


Machinery 
Tractors - ■ 
Accessories/5 pares 
Engines 


Exports 
£m. 

MX (61) 
199J (1J9J) 
101.1 (764) 
34.7 (30.1) 

389.9 (307) 


Imports 

Cm. 

51.4 (45.3) 
174 (12.4) 
363 (30.4) 
4.7 (33) 


1093 (914) 


Bacon and egg to cost more 
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ZEALAND WOOL 
^ STABILISATION ; 

SfP The u trigger ” price under 
' lew Zealand's wool price stabili- 
sation scheme’ has * been set ' at 
195 cents a kfib and hot -136 
tents as stated on Wednesday, 
■-rbe trigger level Is 5ft cents 
-ibove the floor jirice of l36 cent& 
If prices rise above the trigger, 
the' excess wiU . be withheld -from 
he growers .and deposited in 
special accounts in their names. 


: BY RICHARD MOONEY 

THE TRADITIONAL English 
bacon and egg breakfast wUl be 
dearer from- nexr week. A 
general -fSO-a-ton - rise in first- 
hand bacon prices yesterday is 
expected to put up td 6p a pound 
on middle cut rashers 1 while eggs 
are .to rise by 2-3p a dozen. . 

. .The- common factor- In -the in- 
creases is the wearber The 
recent heatwave, had hit demand 
for bacon and eggs hard, and this 
in. turn discouraged production. 
Many egg producers were forced 
to slaughter older hens because 
of low .returns -and: the resulting 
cut in output was aggravated by 
a poor feeding . performance by 
the remaining birds because of 


the hot weather. The current 
cooler ^ weather has encouraged a 
resurgence in egg consumption 
but production is now lagging 
behind. . 

Bacon production is virtually 
back to normal but the upsurge 
in demand has been such that 
complete - clearance of available 
supplies has been possible with- 
out resorting th discounts, which 
bad been a feature of the market 
for some time. 

About £20 a ton of the bacon 
price rise is -accounted for by a 
reduction in the transitional 
compensatory amount (TCA) 
received by Danish producers 
on shipments -to Britain. This 


More jute mills close 

BY OUR OWN CORRESPONDENT ~ CALCUTTA, August 5. 

According to the Indian Jute 
Hills Association lack of over- 
seas demand has been forcing 
mills. _to pile up unsold stocks 
which, at the latest count, stand 
at 160,900; tonnes; equivalent -to 
nearly two months production at 
the current--- r.ate of- capacity 
utilisation, in the industry. This 
is also the ‘highest level that 
.unsold stocks with the mills ever 
readied.'- r. k; . 


NOTWITHSTANDING the take- 
over of tbe largest 'unit in the 
industry by the Government and 
the threat to take ovep others if 
mismanagement is proved, three 
more jute mills have juat ceased 
operations, ; taking. ' Ofe total 
number to date to 14 ,oht of 66 
milbf 1 in' Wesf'Bengalrr tt t- - : 

Since the number. jrf . worjfee^ 
affected now exceeds -W.OOOrtbe 
closures are l&elyito beepufe a 
serious- political issue soon. 


has forced tbe Danes to raise 
their first-hand price, which has 
in turn allowed home producers 
to improve their returns. 

The rise averages at around 2p 
a pound on a side of bacon but 
the whole of the increase is likely 
to be concentrated on. middle 
cuts, demand for which Is 
strong. Gammon . demand has 
been hit by the lower tem- 
peratures and prices are expected 
to fall, but this will only serve 
to force middle prices still 
higher. Fore end cuts are likely 
to remain steady. 

Wholesalers of both bacon and 
eggs have noted , that the usual 
concentration of increased 
summer demand on the resort 
centres has been leas evident 
this year. A spokesman for the 
Goldenlay egg marketing con- 
sortium said ‘ demand was 
“exceptionally good” throughout 
the EEC and in the Middle East 
Production levels _are not 
sufficient * to permit any 
significant international trade in 
eggs but the knowledge that 
overseas traders, would welcome 
imports should they become 
available is clearly boosting mar- 
ket confidence. 

-.Though ,-j bftctm -and- - • eggs 
traders are agreed that, further 
-significant- price- rises are un- 
likely they are fairly confident 
that fheir markets win remain 
t firm' until the end of this month, 
if not longer. '. .. 


French beet 
result hits 
sugar price 

Bfr Our Commodities Staff 
SURPRISINGLY GOOD re- 
sults of the first tests made on 
the French sugar beet crop 
pulled down prices on the 
London sugar terminal market 
yesterday. 

Reports from France said tile 
teal had shown root weights of 
253 grammes against 232 at the 
same 1 time last year. Sugar 
content was higher than the 
five year average. 

But many market observers 
are ..treating the figures with 
caution as ft is felt they may 

not reflect the number of lost 
plants per hectare and In some 
cases the loss of whole fields 
and crops in some parts of 
France. 

. However, the December posi- 
tion dosed- £4.1 down at 
£169.775 a ton. .Earlier, follow- 
ing tfte stronger tone in the 
market on Wednesday, the 
London daily raws price was 
raised £2 to £156 a Ion. 

• A Swedish sugar beet har- 
vest of 2.14m. tonnes compared 
with 1.99m. last year was fore- 
cast yesterday by a Swedish 
Sugar company field station 
Reuter reported from Stock- 
holm. But in Copenhagen 
Denmark’s largest producer 
forecast that the Danish beet 
sugary reduction will be 5 per 
cent, down on 1975. 


EEC planning 
curbs on 
pesticides 

BRUSSELS, Aug’ 5. 
THE EEC -Commission wants to 
ban dangerous pesticides and has 
suggested that permissible 
products be-- stamped \~EEC 
approved." Commission sources 

said. ~ 

The ' proposals, -which would 
have'to be approved by the EEC 
member states, list numerous 
products used against insects, 
plant diseases and weeds. 

The EEC stanlp of approval 
would be optionally applied by a 
member country at the request of 
a manufacturer on products 
meeting certain standards of 
safety and effectiveness, thus sav- 
ing manufacturers from seeking 
national stamps of approval in 
each member state, the sources 
said. 

Under the proposal, the Com 
mission would publish each year 
a list of products eligible for the 
EEC stamp they raid. 

. In'* further proposal the Cam- 
mission has drawn up a list of 
dangerous mercury .or organo- 
chlonp e-active substances already 
banned in-some- member -states. 
The Cbmxnission, which intends 
to expand the list later. -wants 
these --v . compounds banned 
throughout the EEC. 

Renter* - V. » ! -‘v • . :• ;r. » - «r . 


U.K. CEREALS 


The earliest harvest I 
have ever known 


BY JOHN CHBUUNGTON. AGRICULTURE CORRESPONDENT 


MY HARVEST finished oo July 
30, a good three weeks earlier 
than I have ever known before 
and one has to go back to 1911 
to find a comparable finishing 
date in this area. Before the 

war of course, there were no 

combine harvesters, the crops 
were cut .before they were ripe 
and then ricked from the stock, 

and so it was possible in some 
cases to have the fields cleared 
in July. But In 1922 according 
to contemporary accounts wheat, 
was being thrashed from the 
field by the end of July, a 
phenomenon which was still 
being talked about 40 years later. 

Aphid attack 

My yields were most dis- 
appointing. 1 had expected the 
barley to end up as poorly as it 
had begun, but the wheat which 
bad looked well all through the 
season, even after the aphid 
attack, failed to fill the grain 
sufficiently to make for a reason- 
able crop. But this does need 
some qualification. 

My total grain yield will. 2 
estimate, be rouehly the same 
as last year’s, mainly because of 
an'ihcrease in the wheat acreage 
which has made up for the fact 
that the barley was as poor as 
last year’s crop, if not a little 
worse. In spite of the season 
the wheat looks to have yielded 
an average of about 32 cuds an 
acre.' while if the barley has 
done belter than 2S I shall be 
surprised.' 

There has- been ■ a great dif- 
ference between varieties and 
fields. October sown wheat on 
well cultivated fields yielded up 
to two tons an acre. That sown 
in November made nothing like 
tbe same progress, and although 
on land of far greater inherent 
fertility it simply did not make 
a reasonably sized ben?. It is 
important to realise that yield 
is in the ultimate decided by 
grain size and weight. 

My barley, being all sprine 
sown, simply did not have suffi- 
cient moisture to develop its 
potential during the growing 
period. But this was not the 
case In much of ' the Midlands 
and northern England where, 
until recently, harvest reports 
had been very encouraging. But 
there too. farmers have found 
that in general yields off the 
harvesters have been well down 
on expectations and are no more 
than average . ior winter barley. 


and well below for spring sown 
crops. 

The explanation for this prob- 
ably lies in tbe spell of scorch- 
ing weather in June and early 
July which not only exhausted 

the soil moisture, but began to 

kill off the plants as well. Ii 
must be remembered that the 
cereal strains used these days 
have been developed to suit the 
usual damp British summer: 
subjected to a climatic stress nf 
sub-tropiral proportions they 
naturally succumbed. 

Grain quality has been 
affected in two different wavs 
Barley in general has been of 
very low bushel weight, (bin and 


FINAL RESULTS of a 
Ministry of Agricultural survey 
released yesterday showed that 
only I per cent, of last years 

wheal harvest remained unsold 
on farms In Britain at the end 
of June compared with 6 per 
cent, in 197S. For barley the 
figure was 2\ per cent. (41 in 
1975) and oats 41 per cent. 
(7J). 


high in nitroqpn. The very 
nonnsite to what the maltster 
demands. This-has meant that 
the price of samples of good 
malting barley, mainly of the 
Otter variety, winter sown, are 
approaching scarcity values of 
£90 to £95 per tonne for the 
best, a snort £?l> a tonne above 
the rommon-nr-garden feed in c 
samples, on offer at. ahnut £B9 
to £70. 

Wheat, on the other hand, has 
been found to be ve-y high in 
protein, so high in facl that 
some of the non-milling varieties 
would qualify for premiums 
This has meant that millers 
knowing that almost the whole 
of the harvesi will probably suit 
them arc noi comnptinc for thr 
grain available. The premium 
for milling wh®at is only about 
£1 or so above the feeding wlmit 
price, and there is no real trade 
as vet. 

If the results nf ♦he harvest on 
a national basis bear out those 
on my own farm, and the latest 
Ministry reports do seem to. indi- 
cate this, the U.K. harvest should 
come out at around the 23.5m.' to 
14m. tons of last year and well 
down on that of 1974 when 16m. 
tons was claimed. This Is dis- 
appointing but it must be 
emphasised that 1974 was a 
record . harvest and ihte figures 


achieved since are much nearer 
tbe norm of harvests during the 
late '60s. 

Of more immediate concern is 
the lack of growth in the pas* 
turns over a great deal of the 
south. For the first time in my 
life I have had to feed bay to my 
sheep in midsummer - because 
there is simply nothing for them 
to oat in some nf the pastures or 
on the stubbles which will 
usually pr ii vide sunie granna. 

All over the Soul hern Count io r » 
cows and young cattle are heip^ 
fed almost on a winter scale with 
hay. barley, straw. slla;r and con- 
centrates. If U dues nol rain soon 
this wmicr feeding will hare to 
continue until next spring as 
pastures seldom hulk up much 
after mid-September. 

Haymaking 

The trade for hay and straw 
after a very slow start has 
suddenly livened up, a* farmer? 
in the stock areas realise how 
short supplies are going to he. 
So far though the trade for all 
cattle and sheep has kept up 
remarkably well, prohahly 
bceausp there has been a very 
good haviiiakin't over most of the 
ctmniry except in the evtretup 
south, and the north and north 
west or England and Seotlrind 
have had adequate rainfall I.t ve- 
st nrk product prices ton do allow 
for fairly hoavv concentrate ford- 
in'* in be pconoinie. 

This Is the second rtrv hot 
summer In succession and like 
many farmers I am wondering iT 
it is the. start nf a pattern nr 
the exception. Thp only guidance 
one can get is contradictory as 
weather forecasting beyond the 
immediate prospect is still a 
matter nf g ness w nrk But if 
there is going tn he a substantial 
change to these tvpicatly 
Mediterranean conditions, we 
shall have to alter our farming 
systems to suit them. 


MALAYSIA CUTS 
PALM OM. DUTY 

KUALA LUMi’PR. August 5. 
THE MALAYSIAN Government 
said it has cut export duty on 
palm oil to SM130 10, per tonne 
from SMI 32.85, effective to-day. 
ft has also cut the surcharge to 
SM16.72 per tonne from SM16.SS. 
Rates were last changed on 
July I. 

Reuter 


COMMODITY MARKET REPORTS AND 

BASE METALS r • J382 oo the afternoon Kerti. Turnover 


PRICES 


■i' 


, THERE WAS a genera] speculative S4D-. 
nff in afl base metals yesterflay. an tlw 
i. London Metal ssdtnntt under tbt -Mad 
or Comer, tbe forward^ price of . widen 
ipeoed on a steady- onto at arou nd OH 
■ ji prenuricec trading, ' foUowUig tbe 
. Umar tone of tbe Ui. market. menUnfat. 
.T'-Lack or asp fresh phntad burnt, baw- 
■fver, met -with a combination ef general 
hj nidation and stop-ton selling: and tbe 
iNDU'TDiUS ’nee retraced ttr fiWI -Uefure ending at 
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BBS on tbe afternoon Kerb. 

15,775 tonnes. 

.'Amalgamated Metal Trading r ep orted 
' tbit la file montftW cash wtrebars -traded 
al £886.- MA three months. OZ2. 71. tlJ, 
21, M. IS. 18, 1&£. IS. Cathodes, throe 
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M. OT. «*. 04. 6X5, 65. 06. M. 67. Ml 
, Kerb: Thro*, months, 007, 66. 05. 04 OX 
02. 61. Cathode* Throe months. 08X2. 

TTH— Lost grwM reflecting: the down- 


_ . TIN - 


8 .. 


MX* 

HXfi 




Smooth* 

ftmoL. ^ 
Standard! 

C**h 4 

S months . 
Sonant.— 
Strain S.J 
Kew Tors 


4650-6 

[472530 

4635 


4650-5 

4723-7 

4635 

t$U40Ssl 


+ or] jum H- Or 
— -Ijjnntftcal I — t 


8 

-8231 
—76 
1 — 32 

—62 

+3« 


- £ 

, 462 
K715-23 


53tH-5a 


£ 

-68 

1-81- 


4625 30r-W 
4716-8 


381-50-5 JO 


torn In copper -and despite tbe modest 
rise In Penang overnight. Forward metal 
.fell tn £4895 bin ended at £4.715 on the 
-afternoon Kerb. Turnover W80 tomes. 

Morning: .. Standard, cash, £4.630. 35. 
three months, £4730. <5- 40. 35, 45. 35, 
30. 20, IX SO, B. 25. High Grade, cash. 
£4635. Kerb: Cash. £4630. three months, 
14.725, 38. 'Afternoon: Three months. 
64.720. 15. IS, 15. 30. 3X 20. 4090. 65. 
4786, 4716. 15, 20. 18. Kerb: Three 
months. £4.710. 15. SO. 

LEAD— FeU away In line with the 
overall trend, forward metal ending at 
the day’s lowest of £300 on the afternoon 
Kerb. T ur n o ver 6.450 tonnes. 
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' NQT7CE TO ,M6M»«S 

.. ; . AJMNUA4 GEN6RAL 'mBETIMC 

“OT1CZ M HEREBY GIVEN, that the thirty-second Ahnoal General Mectw' 
■i of. memben : t^ Free State Development and Investment Gorpo m teii Limited 

* {tfL** *" *** *"”*' RoomrxSSolfcUMd 

, St ™ w »- Jphannemiiro. on FWday- the 27th dey of August. 1*76. 

0 * to *.m. tor the- toiiowlne purposes: - 

j 1) To receive Kid consider the bwwidaf Mamwcnts ■ tor the yeer 
30th Jane.' 7976: - - 

To Meet. Shwoww hi terme.of ariWe* of eweciaucw. 

To tnnHCL .eov. other .bueiflesS whleh, Jinder tte vtid 
ooeht to-be transacted at an AikmiM General . Maethw- 
** Any memtior of the cowm—w r b amttied to appoint * ptomv to attend 
^sPuTSIk onTood. eo -vote h> Ms srted. .A prmey need not be ■ 

* The%ta^ < TreruMr Book* and theTtcylKvr of Mmmn win m dosed 

««» m. A«n«. n 0nKr " u ^ 

if . Johannesburg' consouoatco investment company, limited 
*! .'• * ■. Secretaries.'' 

iT ' Ptot- Ci - Ah' I, CLANKS. 


* 3> 

S M 


tides or asaodetiPh- 


VRead Oftoe aad Ragtstored 06m 

C ConsoHdeted Boddlna. 

* i corner Fox and Narrtson Streets. 
7jdunn«^»t. 2001. . ' 

4 f F J3. Box 560. Jdhaimesburg, 2O00> 

! Sth August, 1976. ... 


London Secretaries! 
Barnato Brother! UruHed, 
27 AasBh Frown. 

London GC2N 2EY. - 


■f ' T.C.H. I NVE5TME NTS M.V. 

1-leMct is hereby' dimh tn 1 holders of 
'w*r ^Depositary Recdots each^ropr*. 
Pitlna one-ttnth at dm dess A _ share 

lletnsud. Curacao, on. .Tuesday. 31st 
.gust, 1976, at 11.00- un. 
r> Jbe apeeda for the Meeting 'end the 
'-'Biur Report of Ufc.rcer .3 07Sare avall- 
r a lor holders of Beam Depositary 
Msnattlit other of Heraoa. HtidrilW 
Pierson H.V . ilere ng re c ht at*. Ammy- 
" “ “ toff entry, to tnt 


. eqmr may be oWklnM amlnm dell' 
-.'or bat ore zath Auoutt. 1676. cl 


. oosltary. Receipts and proxies to vow 
/ r b» oMained ‘for each to Deonsftary 
r - ;e|pm dellvnrad. 

■;Hl1iom*tad,_Curarao. .... 

IS IBBUM' Dt^WTARY : COMPANY 


PRODUCTION 
CAPACITY , \ 


1 JW MOULDING awdu aMgtobjo up 
O cum Ittrn. Phone WD871177S. 


CLUBS 


EVE, TBS, Resent St. 734 05E7.A la earte 
•or AR-hi Mann. ■Three spaetaeular Floor 
Shews 10.45. 1Z,*5. IAS. and mule of 
Johnny H a wfc e ss m rth and Friends.. 


GARGOYLE* BO Dean Str-et London. W,1, 
. STRIPTEASE FL OORS HOW 
- ..SEX UNLIMITED 

S ow at MMnfebt and 1 s.U. .« cstaiMs. 
on>FH. - awed Set. 4 ST 64SS. 


OBITUARY 


WE REGRET TO ANNOUNCE 
thr death of ■ Mr. Ernre CBhtr. man- 
uing director of M. W. Hardy A 
Company Ltd., -on tn August at the 
age' of 75. He founded the com- 
pany to TP38 and remained medre. 
In 'H* 'raanagement tfaraOglMK * hls 
life. He will be sadly mtaed' by 
bis. friends througho ut the ehsjukaJ 
trade. . ’ «• 


Morning: Casa. £266. 665. 66, three 
months. £288. 76. 78, 78.5. 77, 78, 76J. 
77. 76.5. .Xexb: Three months. £277, 76.5. 
76. 75 J. Afternoon: Three months, £274 
71, 73. 72, 76. 86, 68. 67. 68. 69. 68.5, 69. 
Kerb: Throe months. £257. 68. 6o^- 
' ZINC— Retreated. Apart from, the down- 
torn In oilier base metals, prices wero 
also influenced by the Jock of toUow 
through from other 0.8. producers to 
Wednasday's price rise, by Texasgulf 
which has now. raised its Canadian 
quotation as weft. Forward metal fell 
to £422 before ending at £C4 on the 
afternoon Kerb. Turnover 7,225 tonwa. 



tain tone of 

COFFHB . 

ttii» (ermlnal 

Teal erriay’s. 
Close 

+ or 

.Bueinen 

J Dane 

£ per trone 



September- 
N ' -ember— 
January..— 

March — 

51^.... 

July 

September- 

1444445 

1486430 

1418-428 

1410414 

1410415 

1410414 

1409410 

+3i0 1457400 
+JL60 14414BO 
+6.501430 412 
+ 6.M 1420407 
+ 7.68 1420 406 
+ 0 JO 1414410 
+8.801410 


„ lnTno Smmithmiu). ^l£424.5 H 0 - 2 *! » 


Peed barley. N. Uneplnsblre 

Bams and Sussex tfflaa. 

EEC IMPORT LEVIES— Premiums 12-H> onlam Cages bjw. Cmre-lUvers 
• effective to-day (in order, curreni levy .6431. Tomatoes— Per bo* 12-lb 2JM4fl. J? new* mi — — l573 
Ulus Sept., Oct. and Nov.; prerlmts In Coaimbors— Per bo* L 20-1. SO. .Miisb- W* 
brackets 1. Common wheat— 48^8. nil. rooms— Per pound 1. 40-0.43 Cet*ry-Por Lwiui Maiayvo-. 
nfl. nu ffflJCZ, nil,' nil. nftt: Doran wheat ]jnR I.oo-J.20. prepacked 1J0.2.06. Groundnut 

-86.67. 0.40. 9M. nil 186.67. all. nil, mil; Lctmco-Per U round IM. cos 1 70. i- M5Z 

Ryo— 37.67, Z.C, 2,42. nil *38.98. 2.42, Orrets-Per bag I3i4tg 1 JO-I SO. Beet- Lluretri Crude (lJ<£463 
2.43, 3.62u Bwrtey— 29.64 nil. nD. nil root- Per net 1.00. Onle«— Per nets 2S-k* frim Ualayon i>k.,S430 

T21JM. tmr Ml, 0J0»: Oats— 13 J6. 1.61. 4.604.36. Pam— Per nor 20-lb 3.0W2II. snyaMen <e) 

Ml. 1J1 05.48. 8.46, O.W. L63i: Malu Marrows— Per box 13*25 0,70-0 SO. Seeds 

(other th*n hybrid for seodlag>— 32.77. Potatoes— Per hag 403-I.Sfi. CopUcoeno— lopra Philipp it/).. 

S3X 3.33. 7J8 732.17, 4.63; 4.68. 8J7t; Per pound 6.20. Coro Coh*~Prr 14 1.48. Urtonts Nlgerlmi.. 
Buckwheat— 8J0. nil. nil, nil fsame). SMITH FIELD (pence per Otrandt— Beef: Luueed Uen Ktx 1 ^£188 
Millet— B2.», oQ, nil. nil (aamei. Grain Scotch .killed sides 43.0 to 443: tester 


Sales: 953 (1.3011 loss of 5 tonnes. _ _ 

ICO indicator Prices. <U.S- cents per *or»h»u>-37JX 0 M. D.tC, Ml - fSS.64. Mndouarters 540 to 58.0. foreoaomn 
pound) — CoTomUan MOd Arablcas 182.00 nil, nD. 8^1). A1S> Tor flours: Wheat er-si.o to 33.0: Eire hindquarters 520) to krt 

tiCL25>: other MOd Arablcaa 147.00 mbted wheat and' rye Wear 7 123 (88J01. ,u fl foroqnartera 310 to 33.6. Hm. rTw^r'l 

(146.00): unwaged Arabtcas Sanies Ry« ftoor-M^a <esJ8). vial: «.e to 540: SerntUh 


)...]oa95 

*Ij£188 


to70 

£72.6 


Rotoasfas 126J3L Dally 


. Fours 14»Jt5.- 
average 14TJ7. 

ARABICA CONTNACT— No sales, 
mifnuyTfri, ■ 


Fn»cii SoJ AmJ£7 S 


aB 


nrir in bobbles 210 to 25.0: Dim* hinds and ends 

pUuAIV 740 M TU. "Dutch binds aad ends 73-0. S.A- Yellow— 

LONDON • DAILY PRICE (raw BUgWl « O^tn ' Vh «“. . 

HMJW (05460) a too cJJ. for August- medium 2Jo- 1 Bed dpriag 
Sept, shipment. White sugar daily price S'? A'^SHardlFtofS 

was fixed at £190 JO 1088.06). AiMtiultauCUww 

Firs trades were some £2 below over- J*? *2? 3as _ to _ 40 °- ™* 37 0 37,5, BnsiiabMiimiR — Ijfsa 

LOWER opening ou the London pbyalal Rtoht Prices, but all tosses had been E™ as „, 

market. Wtfle Interest tbrousboat day. rerevemf by the end ot_ the opening under 100 lbs 38.0 to Cocf " dlI i5 , »< »«H 


RUBBER 


.MornlngT Three mouths. £434 32, 31, 

38. 29. 37, 28. Kerb: Throe months. £428, 

27. 26, 235. Afternoon: Throe months. 

£427. 26. 39. 34 Kerb: Three mouths. 

I XC2X S3, 34, 23. vum.mxt. jiiir _ iTiri __ i ri _ p[ wi __ 

’ ' ■ Cento per. pound, t On . pre v i o u s dosha* earieriT Lewis and T^at~roporo»i csi. However, heavier offerings could 
unofficial close. 1 621 per pled. a Halayriaa godown price of 1901 cents not be absorbol and by mid-day ouota- 36.0. 1 


Futures Dec_ 


SILVER 


■Silver was fixed Up an ounce tower 
for spot delivery tat the London bullion 
market yesterday, at 34L3p. U.S. cent 
equlvalento of the fixing levels wero: spox 
■g4.2c.. down 4Jc.: three-month 438.Be.. 
down 48c.: six • month MtSc, down 45c.: 
ABd 12-mOTXit VOc., down SJc. The metal 
Opened at SCH-USftp (4»*^7ic) and 
rinsed at 238.4-23T.4p (C3-425c>. 


81LVBE 

, pee 
■ troy or. 

■BolUoa 

firing 
■ prtona 


L.2LK. 

otoie 

t-" 

Spot 

j months, 
fimnnihs- 

t2 aumUjf 

248-5 p 
249. 3 p 
256-Bp 

273p 

-U 

i-L7 

-2.7 

4.6 

28B.75P 

243.7Bp 

203L73P 



Na. 1 [reaterday^i 
K-S^. | rinse 

Prortou* 
day's dose 

Pnstueaa 

done 

Sept 46-50-47.96 
■ Oct- MBJIO-48.75 
Oct- Dee 48.45-4840 

Jso-Us^4S.6049.6fi 
AprJneUl.B061.ftl 
Jly4entp84M8.B8 
OouDSrfe.OILMJO 
Jsn-MamB JO-&8.06 
Ajsr.Joep5.75T55.fl6 

47.7W0.50 
49.D0-5d.5e 
*8.75-50.40 
BT. IW145 
52.48 5846 
55.8645^0 
56.1D-S8.8t 
H2M6.70 

56.Od-E7.DO 

46A48.45 
S 1.4049.00 
Bi. 1041.10 
5040-58-20 
66^0-55.08 

58.70 

M.U 


(oDowUut the rendu of the first French 
beet tests and the market closed al the sooply. 
lows of the day. reports C. Czanrikow. 


• vST Wit iSriteT produce in Umited 


Sugar 

■ ’ 

Previous 


Prof 

Yesterday's 

Business 

Comm 

Cod- 

Close 

Day's 

Close 

Done 


£ per ton 


MEAT commission— A verage fstsmek 
prices at representative mart: ns ' 

August S.. GB Cattle £SHJl per Ure a.wi KAaLis? — 
cwl (+0.131: U.K. Sbeep 42 5 p per pound iKawi — —..IfilM 


e.d.tw. «— I: GB Figs £4-64 per scJ.w. Wcokojw kilo 
(—0.06). England and Wales— Cattle Uovm UUdv g Bron rj, 
numbers down 11.3 per ent, average rapper » faite—um, 


Hatch .| 
May... 


Bed— 


162.25-62.6Q |1BS-7M16_D0, 168. 15-62.26 ^erast C.lp f“Wl! Pig BP 
Ifi9.e6-I6.6il 1 17476.74.00)177.60. 66.U »«- average £4.64 (-0.061. S 


I7MM7.W, 

I79.B9.sm.flB 

I86.0J-H6.60 

166.5348^6 

lM.bMfi.ift 


£28.35 t +0.13)1 Sheen down 13.8 per ceni.. 

K.3 per -- 


Buck— u>ti[g9a2 


i£]330 

£1166.6 

83.9 

*300 

»Bp 

enUO 


A r i4i> 
jaga.SiO 
be 1.130 



'795 


£461 


*417 

+5.0 

8470 


1 . 

+5.0 

5320 

Ps.o 

£199.7- 


£73.75 

t^da 

|£72.B5 


^76 











* IS e 

+ 11.0 

+ 1.558 
£1,244.7 

+5.6 

£1,526.6 

-0.7 

92.1- 


.'460 

-1.6 

49.5p 

>600 

+2.0 

*192 


267p 

(i _ 

ii5.b50 

— 

£1.130 

L945 


bu.bb.bu - — • Scotland— * Nominal, t Seller, t Unanoted. ITJb- 

i7nSL»m^M'a&M]xfl Cuttle up 9.6 per cent- average £28.78 offloal rioea. + lndlcativ« pnee. o Seller's 
SheA.mMJpo'Cem.. Average hUJL and Cmnm«werith 

tsx BfllunSiRT'BujH! ro «-2P (+>'3). rrilaaL c Uganda Robusm sundanl grade 

i65.6fl-M.rajl67.Bu-H.70 Indicative prices fA.b. Mombasa U.S. 

. ««« » uound. aBanctodesb white 

JXJTE fcjan.-6larch. rgopL 11 Metric toao. 


164JMM4^K166.00-BS-6E 
IBSMS&rt - 


>riE— iiuuvrsi 

i. Horning: Cash 2413: throe xnanthi 
—A 4M. 4fi* 46.0, 48-4 Kerbs: Three 
tnontha 34fl.fi. 8J. 8J. 8-2, 8J-- Afternoon: 
Three months 246. 443. 46-0, 63, 46. 43.0. 
148. 43. 4.6. 43.7, 5-5, 3.0, S& 33. 
Kerbs: Throe months 24g.fi, 446, . 4 SJf, 
ft*. 446- 

COCOA 

pncea drifted througbtmt a mdet day 
wfch attto firm, head- activity. Tone 
steady gt tbs draw, r e p o r ts CIO and 
imffuA ■ • . 


Physical closing prices (buyers) were: ' - — - 

Spot 43p (ft); Sent. 4U3p (4435); Ocl Sales: s Jll (4&) tola of 58 tomes. 

4Bp (4735). Tate and Lyle ex-refinery prte^ for M v 

granulated basis white sugar was £227.60 c&m 

■ soyabean meal “TrjWAH!' 

opened firm oo Mlow-throoeh 'Siment: 18-os ft-tocb 

from CUcago and news that Iran bad iSne «? nwme. d.02, 7mr £6.04 per iob yanh. 3.04 and 

bough t 186 .066 tons rf palm all added WhB* U- 88 f^-ftL Raw 1136 (U^3i. fg#g •. 3 twllli J52.95 and 133.38 
to senttanenL ■ Firmer daring morning iv;r\AI tTrrfmrc for the respective slilpmeni penodi. 

where ®me trade prefit-taMng w en- VtUUL rl/1 UKJba .rnrn End doth ortcos steady, 

cmmiwed. Mixed opening in Chicago led Mirv .. . LONDOH-Staady. BangJadertt Write 

u further frade Uqnriatton curing prices LONDO^™mt toner wUh Sellars c ^ Ang.-SepL 6388. D grade Ang.- 
tn dose aUgbUy tower on tha day, reports raBarved. repmts Sattoe. 

SNW Commodities. tt’aoco per -Jdto} 


Stoe.ffbfer’at 
de^umber. 
December - 

Vwiih | 


Sfc=J 

JepcexDher. 

Deo...'......, 


Htl 


imj-aax 
nufiu 
1121,6-26.8 
10M.0 : 11WU)|- 
108O-B6JI 

itn&»M 

W24i.t6.fl 

sales; 2JS3l%w> tots of 10 tonnes. 
International Cocoa Agreement— <VA 
cento per pound): Daily 89.41 186J6): 15- 
day . average 37.48 (87.46 k 22-dav 

average XM (88.53). 


+148 
+11.0 
+1&2 
+ 1*. 

+ W.0 
+ 1B.CH1 


11ffl.O*7B.O 
1167.0-410) 
1 126.0^+0 
1BLD-1B61 
1086JI-76.9 
l 66.048.0 
+fl*.OiW2b.M17.0 



YeetenTya 

Utoae 

+ «r 

■ Bnrinesa Aostmlhui 
Dane- QraasyWool 

Yealerrt'y* 

close 

+ -1 

Busmen 

Done 

AUgaeia 

October >... 
T)n«jiih«r.,. 
Fehnnuy 

Aprils. 

June — 
August — 
Sales: 1ft 

foertonne 
1&.00-80J 
1S1JM-82.B 
UUUM 
128.EB-SJL9 
120.8044.0 
152JM-27.il 
12X.0iUfl.fl 
(144) tots*’ 

— 4J)| 106-00-50.08 

+0.15 IfflAO-flSJD October.^... 

— 0.7w _1it,S0-2E.06 December — 

—1.80 184.S0-S9.1D Match 

— I. 53 I 188.ftM0.1O May — 

cfcM| r joiy - 

of uo tntmen. 

mjmsi 

Z2S.M0.B 

2MJ40.6 

248.B48J) 

Z62-8-5SJ1 

J 

+2.5 

+1.80 

+8-0 

+5J 

883.0 -. . 

889.0 ■ 
258.5 

847.0 • 


Aug. 6 j Aog.4 

Honth ago 

Tear ago.' 

1487.0] 1487.3 

1875.5 

1188.1 

tinret September u. 10 

DOW JONES 

SI=1D0) 


Dow 
Jcoes { 

*r 

Aug. 

j lionib 
[ Sffn 

l Tear 

, 

ii 

439.89 

3SOD8 

34028 

330.96 

B78.37 

PS4.06 

1315.60 

303.03 


MOODY'S 


FREIGHTS 


DRY CARGO— Crain Interest en North 
Bnropean . account virtually HDHriBaai, 
but a earn) was covered from the US. 
Gulf to PortwHti 610J5 t-U. tor auk. 
and another from Northern, Range to 
Alexandria SIS. 75 tj.o. for . Aug. Over- 
night $10-78 and 610.79 t.Lo: was ■ paid for 
grain - from the ll.fi. Gidf to Japan tor 
AngJSept. Ore hniitoeM derotoped from 


:SepL 5382 a hmg ton. 

CALCUTTA— Steady. . Inflan . spot 
RsAS5.no. Dnndeo Tossa Poors Ba.4B0.00 
a- bale of 400 tt*. 

VEGETABLE OILS 

CONDON PALM OIL — Market 

.strengthened In Una with tbe renewed 
buying fattens Id the cLL Rotterdam 
•physical oil sector, reoom Faure Fair- 
eJocgft. Too a. quiet. Closing: OCL 241- 
238*. Dec. 243-2424. Feb. 247-243. April 
Sales- 18 tots of 1 500 260-246. June 262*246. Aug. 26+247. Oct. 

’ SYDNEY GREASY°Ui] order, buyer. s * 1ks: IS tots of a tonnea. 

seller, bosbiew, «Jes)-OcL 2S3J-238.7, : 

984.0-2633; Dec. 382.4^02J, 302.fi4S6Zj; * 

me BALTIC— August transhipments Of March 311*812Jatt.Mll J. May 316,6- - 

optional com altracted a Utir demand 316A. 317.IW16J. Salas 144 • , _ 

and business ranged from £75-30 la £72.76 „ COTTON. Lfverpaal— spot and snfpmnit 

a tonne uif. fneont afl to deWnnaon. MP AT/VPGFTA R1 FS ^ale, ?MOtmied to 37 tonnes, bringfaig the 

Other ' sections were otoet. JTUiAk/ ’ A3.VI JZ, 1 rtDL.LJ total tor the week ao far to 985 tonnes. 

Wheal— 8^. daric northern spring No. COVENT GARDEN — iVnces 10 sterUnBi A 'Smallar off-take wae lndtcativ* of recent 

314 Per Cent.. Ocl jasJM mroct TUbury. Imported produce: Omgtp-S. African: market price changes. Users were d tf- 

EfiC toed Aug. £74 tower East Coast or 56/150 15M30; Callforaisn: S^MBO. interested to exwmlijja engagement* apart 

South ■Const Lemons — S. Afrteanr ca/UE 6.60-SM: from speciality style* In Mi Ml* Eastern CRIMSVY FISH— Supply fairly good. 

Katz* — No. 3 Yellow 'American/Frencb Italian: ' 106 436. 120 4J6: Californian: ' arowtha, reports F. W- Tanersalla. Oemand very gaod. (Prices at ships sm« 

Aug. £73 bvasttipman East Const. . $.06-3^6; spanWr 2A63J6. Grapefruit— unprocessed, per stone); Shelf cod 2 80- 

- Barley— BSC -Fred/Caoadthfa No. 2 Attg. S African! 27/2S -LSM-Tfi; Caiitornlu: * 3 .88: codttnss 2.8S-3JH: targe shelf 

£76.06- -Bast Coast. 3J6. AppIco— S pantsh:- Golden Delicious ■ * bed dock S.6W.40. medium 2.8+3.90, small 

MARK LAHS— Cereal marttoto main- per potmd lfi-» _Goldra DeUdous. 1.66-106: lame plaice 4.50. medium 4.00- 

“fe? * fafbr ste ady t read with ffmfted per ^2fMt 1 51 flCLTO-tdO; KOsmo; • COPRA-Pfflippiaea fpflr tonne): Aug.- 436. best small 3.604-20; medium skinned 

S2^, D SSSe , 8^S; fc a£i^' 8 ?:JJS: IHL 085 «“■»» nstam North dogfish SAB. large S.EO: tomon soles 3J0; 

demand sapponsiig value*. DenaturaMB Zealand: StnR&er Ptpjaa 3^9-4jn, Grasny Btmpoa Ports. rodt fish 7 00-7 50; i m 


GRAINS 


financial times 


Aug. 6 j Ang. * | 

Month sgn 

Tear agn 

227.45 1225.45 

238.61 | 

153.44 


JnlJ L 1632=100) 

REUTER'S 


Moody’s 


AjW. 

Jlobtb' 

TS*r 

SpieComm'ry 

»16.7 

815.5 

899,9 

701.7 


U.S. Markets 


Downturn 
in copper 
and silver 


' NEW YORK. August 3. 

COPPER and ■ sliver finished sharply 
lower on Commission House stop-loss and 
local setting. Cnffcc finlrikri slightly 
WbIwt on mixed buying and some trade 
buying of ncar-hys. After Initial rally 
an Commission Rouse buying, cocoa met 
Bond trade selling io drift tower, ctounz 
easier on the day. Sugar finished weak 
□n trade setting, reports Bachs. 

Cacoa — Ghana spot lOGi ilb7>. Bahia 
spot 99 189} i. Sept. 92.25 HCJOi. Dec. 
69-18 'S9.70». March S8.D0. Mu S3 JO. July 
86-35. Sept. 77.66, Dec. 74.35. Sales: 1023. 

• Colteo— “ C '• Contrarf Sept. 14S 00. 

147.60 1 144.40), Dec. 139.flS-140.p3 iT39l0i. 
March lM.nM3S.75. Mu 13Sfl0-C400. 
July IM.80-IM.IS. Sales: 508. 

Copper— Ang. ftfi.Tn (Tl.TOi, Sept. 70.20 
(72.501, Oct. 71.10. Dec. 72.00, Jan. 73 60. 
Hwch 73 JW. May 74M, July 75.79, Sent 

76.60. Sales: SjOO. 

Cotton— No. 2: Oct. 76.85-T7.M (73531. 
*4 JOm«J 0 173.701, March 74.78. May 
74-10, July 73.40. OtT. SS '0-45.40. Dec. 
65.9S. Sales: 4500. r 

OGoW— Ang. 111.70 (112.70), Sept. 112.00 
'iPiO,. Oct. 112 JO. Dec. U3JH. Feb. 
1J4.SS, April II5.PI. June Jir^o, Ann. 

118.60, Ocl. 120.00, Dec. 121.40. Sales; 433. 
Gr eas ew p a t S pot 183.00 n am. isxmrt. 

Oct. 188.0-187 A 1 178.01, Dec. 182 6-1S5J5 
082Jlt. March 182.8 tod. Mwaamitt 
tLard— - Odeaso loose 1825 nnm. isamei. 
ni price steam 20.75 ncra. (same). 

27P1-2S0 I2SS1., Dee. 

-,73-aK* 1271*1, March 2SU-28H, May 284 
July 291. 

Oa. 157.90 llSS^Oi, Jan. 
160.JI (lBl.Oth, April ta.m. July 163.00, 
Oct. 168,30. Jan. 171.80-17L2IL Sales'. 691. 

JJSIIver— Spot 425.00 tflLSfli. A «g. 
«B.B6 (438.90 1, Sept. 422.50 1*38.001. Oct. 

Dec. cs.SO, Jan. 4MJ14 March 
*35.60, May **0.30, July 4*y*r», S Cpu 
450 JO, DOC. iJSJX. Sales: W23D, 

ifilfi. Sept. CJ- 
«li 1820*). Nov. 630-631. Jan. 637, March 
644 May 6*6, July M7. 

Nrel — APg. 180.60-190.50 
(173.101, Sept. ISD.041Sl.0l) (17720). Ocl. 
1C.00. Dec. 1K3.D0-153J0, Jan. 18400- 
18450, March 185.D0-166.D0. May IKJJO, 

July 1 ST JO- 188.00. 

Soyabcaa OlV-Ang. I6.ID-IB.75 (20.43 1. 
Sept. 1 9.7419.73 i 20.53i, OCL lOJU-Uai, 
Dec. 19 J»- 20.03. Jan. 2D. ID, March 2825. 
May ;d, 30-2PJ5, July 20.5s, 

Siitar— No. 11: Spot 11.30 (1140). Sept. 
Uja-11.51 aiJli. OCL UJS-U.R3 
Jail 12.52 nuffl., March 12.7412 .tt. May 
Jflfy 12.9412.93. Sept, 13.0B. Oct. 
1S.B3, Jan. mummed, sales: A.'tcs. 

SK J5 (337}|< Dec. 550- 
Sti 1352). March 363; May J6M. July 374 

Tin— 375,0+385.00 asked (394.04390.00 
asked). 

WINNIPEG, Ang. S. ftnyo-Oet 274 
1268), Nov, 262 naoL 1260 nam.). Dec. 
268 bid,. May lCS* nnm. 

rOatP— Ocu 131 (1251 udi, Dec. 128 hhl 
(1231 bid). May ft nnm. 

i Barley — Oct. 2l2| (211), Deci 21U 
asked i208 bid). Mu 97. 

(fFfrOCBOOf— OCL 718 me bid). NOV. 731 
asked <714 bid). Dec. 721 asked. May 

287.60 bid. 

WhMi— 5CWBS 1S.5 per cent tavlein 
comm cJi. St. LaaTence 4321 f436). 

AH cents per pound cx-tvarohouse unless 
niherwlw stated. • Ccnu per 90- lb bushel 
ex-warchmwr. 43’.* per troy osoeMH> 
ounce tots. 1 Chicago louse I's per 1M lbs 

—Dept, of Ag. prices previous day. 
Prime steam f.ft.h. NY bulk tank cars, 
ft Cent* per troy ounce ex- warehouse, 
b New •• B " cun tract tn S'S ■ short ton 
for bulk tots of 100 short tons delivered 
t.n-h. care Chicago. Tnled-L St. Uiuis and 
Aims, r i s per croy ounce for 54ounco 
unlis nt 16.9 per cent, purity delivered NY. 
■“Cents per 641b bushel in store. tfCents 
per 56-tti bushel ex-warehouse, . 5,000 
budtri tots, e Cents per 2+lb bushel. 
S.OH bushel loti, d Cents per 541b hnriieL 
ex-warehouro. i,96B-bnshri tots. 


v • 
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Tlie Financial TUnes Friday August 6 1975 


STOCK EXCHANGE REPORT 


Leaders drift lower after early small improvement 

Index down 2.2 at 371.0, after 374.8— (Jilts harden further 


Account Dealing Dates 


‘First 


Option 

Declara- 


low" for Wednesday respectively, - Com- closed unchanged at 295p. after larly to 66Jp. J Seflertins j*”**® nt * (E^SltSe^stSement^ate 
merdal Union. 120p. after 128p. SOOp. King and Shaxson held a advices, Hoecfast declined 17 to “bfddere'St? and 

on>rt Hmuiii Lyle closed a penny harder at 

W English active J&SggggW 

'* fresh ~ 3lns hfa extended to | Aujjust 16> ended unaltered at profits, lost 2 to a 1976 low of 40p. Combined English moved back man s encouraging review. 

.. Mfln afl^r M?n fnllmarln? the C’anHnl sham made modCSt into the 


lost 1.2 more to a fresh 

the year of 104.0. . ... 

* . • Thp dav liras hsrdlv an ins Dir- and General Accident, 158p. after rise of a at 45p.- . 

IS* A "n 0 “' inj^mc^for Gflt-edg^but at least ^ “ SfS J LjC.Wff J"..! 


July 26 Aug. 5 Aug. fi Aug 

Aug. 9 Aug. 19 Aug. 20. Sep. I . 290p. after 292p, following the Capital shares made modest into the limelight In Stores, T . . 

Aug. 23 Sept 2 Sept 3 Sept 14 opemn ten ency was mai previous day's rise of 10. Life progress in Trusts and Financials, closing a penny better at 67p LetTHSet react 

L-ssaarAs fmvSs assyssf JK jMrsss™ 

Stack „rt.U pa. an an -.tSSTSSuSS $L ^ . of »«* «*+ J- SA' SSSSmTSSs'JSSS 

inspiring performance yesterday began edging forward again just 


afier ihe recent good 'reeoverv before mid-daj:. Much of the 
movement. British Funds afiernoon session was uneventful 
managed to make a little Turther but the small gain* were held 
headway, closing with fresh until the shorts succumbed to the 
gains extending to Short-dated Ian? reaction in sterling. This sub- 

Ififlies, however, were slightly sequemJy erased the rise in the 
below the best following the late short ■* tap.” Treasury" 0? per 
setback in sterling. The Clot era- coin.. l!Wil. at 92. after 92,1.. but 
mcnl securities index hardened left other improvements ranging 
0.1(1 more to 112.30 Tor a two-day to J. The medium and longer end 
gain of 0.43. In contrast, leading of the market was not rea'Uy 
equities opened around a penny, affected . and .'the long “ tap.” 
or so better on expectations o*f Exchequer 15{ per cent., 1996. al 
further demand, but when this B5|. closed just 1 below the level 
Tailed to materialise prices drifted at which the Govenrment broker 
lower to close a few ponce off last .supplied stock, 
on balance. Apart from the Condition? became slightly more 
occasional offering in tbe late active in investment currency, but 
trading when sterling turned ihe market was unreceptive to 


85 


easier, there was very little stock 
a hour. Up l.K at 10 a.m., the 
FT 30-share index reacted to close 
2.2 down on the day at 371.0. 

A lengthy IM oF company 
trading slaiemenK provided most 
of i he interest in secondary issues, 
although hid speculation was still 
in evidence in same quarters. 
Overall, price movements were 
mixed, bur rises had the edge 
mcr falls b> 4-3 
Industrials. The 
All-Share Index improved 0.3 per 
cem. lo 133.57. 

Although i lie* disturbances in 
Bowel o were still very much in 
Ihe luck ground, a further reactfnn 
in Gold shares wav attributed to 


65 


MERCHANT 

BANKS 

F.T.-Actuarios Index 


'**■ . 

mck.a&«iUu*d 



shortly, and 2 respectively. Overseas issues ^ overhangins the nuu*eL impr0TOinents . ~ After being 

Morale “Sff 52 fS+ m ■££ F - W * *£*«* teSSraX mispend^at lOOp o£ 

Mortgage and Realty, a hrm fraction harder at 621 p, after 63p. w'pdnesdav followin' 1 news or a 
marketof lat e^rea cted 30 to 885|J. but Marks and Spencer, lOlp. and approach. Winsor and Newton 
but Ai^o lnv«5tm«Bt hardened 2 -Gussies” ‘-V I33p, both closed a Jild al S iJvel on the 

SSSd f °uJ 4 3 P t? 1 llS W ESlwSe cbe ^? er ^ m0 plot^mDWc resu “P tion of dealings yesterday 

York Tr^ were for iss,,e6 ’ plwms . pfa , ot ? erap i)!f after disclosure of the bid. 

a ruction of ljtoaM7r^ow ' feal “ red ’V th . " JFLSLi W H «n«Blly worth 102 Jp. from 
— on the preliminary figures. W. H- Letraset; the latter reacted 5 to 

Smith ‘A Improved similarly to 70p 
i50p. after 352p. A weak market 


1976 


MAY AIN JU. AUG 


a 

of lip. 

Movements 


were few and far 


between in the Brewery sector. oMate.* Wearawll rallied a penny 
but demand continued for Tolls- t 0 20p; the results are due at the 
mache. 3 up at 103p, while Greene end 0 ’f the month. Marginal 
King firmed a similar amount to gains were seen in K. O. Board- 
170p. . . man International. Sip. and Hlgh- 

John " Laing- “ A ” featured light Sports. 8p. Among the few 
Buildings with a rise of 8 to 73p dull spots. Home Charm, 58p^ and 
on renewed demand/ March wiel James Beattie ‘A’, QSp, c 


FINANCIAL TIMES STOCK INDICES 


Aug. 


*T 


Aug. - Aug- 


July 

.o 


Jon 

/J 


It You. 
I a**.. , 


GoceruBteQi «•*- 62 50 

Fixed Tnt freer 61,77 


61-87 
61.40 
368.4 
1079 
6.0 ti 
17.4ft 
8.47j 
4.890; 

48.07i 

_ I 11.2B* 11.748- 10. 604; lftW 8,609= 10.14 

10 a.m. *HA u 1 **■ ***■ 

S b.m- 375a. 3 o.m. 


Induatnal Ordinary . 

Gold Mine* 

thd. Die. YieM 

Earning* YTd%(>ull*<0' 

Pl F . R-H n ,RM I (SI < A >- ' 

Dealing* marfcwl 

Equity turnover £m— - 
Kqmry bargain* toial, 


371.0 
10 LO. 1 
B.97 
17.38; 
0.52' 
4.406' 


EftSO 

61.72 

373.2 

1080 

8.94! 

17.ZO 

ft87j 

4.407 

46.50! 


6190- 
61 37 1 
367.1; 
110.5! 
6.0» 
17.51.! 
0.46; 
4.103! 
89Bff 


61.97 
61.66 
365.» 
113.7 
■ e.oe 

17.53! 

B.45 

4,095. 

43.81 


63-03 

61.57: 

371.6: 

iij.o; 

5.93 

17.871 

8.58 

3.909j 

39.69; 


39 A! 
S9.9J 
877*. 
357* 
7AT 
81« 
6.61 
4,0(9 
46* 


Latest Mm n-3M M2fc- 

- B,» ra is. *« 

HBW. 12.9 33. SB Activity Jnly-Dcc. 19C- 

S.E. ACTIVITY 


HIGHS AND LOWS 

jsiiSY' ■untpui uwT 


Govt. 


EUfl Ini 


bid. Uni.. 


GiH'i M infs, 


66.21 

ijO’I-Tvi 

64.43 

Tl&iW 

420.8 

Ifin 

346.9 

; U l 76- 


60.19 - 127.4 ! 49. IB 

I |9»l .«> v3 1 1 oi 
59.75 1 180.4 60-93 

(ZfUTtii .d,lW- •5'i'O' 
364.7 643.6 49.« 

,av,'(P' i 2 l- 6 .Wj 

104.0 1 442.3 • 43.5 

u VS78t 1 i2SL«i'i».t2W 10.71- 


fresh offerings and rhe premium 
fell to 96! per cent, before rally- 
ing to close a net two points 

lower ar 97! per cent. Yesterday’s ... . . . . 

SE conversion factor was 0.7319 Lloyds brokers had 
(0.7260). Beard. 40p and C T. Bowrtng. 7Sp, 

Among Recent Equities. Moling. bo, h 3 belter. 

l!Hn. and Thomas Borlhwiek. 70p. After modestly extending 1t n „ |(J c 

both recovered a penny more, but recent sains, borne Banks reacted nn thn trarfro** dammaJf'uhiia alteration. Elsewhere. 
FXambro Life -Vssurance. a Her the to finish narrowly mixed after «* T *"r q „ ,L! DUfusioo closed 1} up 

rccenl rallying movement, moderate activity. Most of the S'ESfVlStA ® n the 

in FT-quoted softened 2 to 214p. Tolux SA, 98p. attention was paid lo Natlonid Ql ' iaena omission and Joss. 

FT- Art ua vies "ore also 2 easier. Westminster new nil-paid sharps. After improving to 354 p. 


improved 6 to and Ernest 
Ireland rebounded vs to Mp 
following the previous day's fail 
of 4; on the disclosure' or a con- 

Rroninin siderable trading deficit. On a 
KrentnaJI duJ1 nQte Iosses #f - 

sustained by A.P. Cement. ISOp, 
and International Paint. 360p. 
David Charles eased. a penny lo 8p 


Op. 

Lucas Industries became an 
erratic market, touching 21 Bp 
before, dosing 4 easier oo balance 
at 20Sp. Dunlop eased 2 to S3p as 
did British Ley land, to 80p. 

Reliant contrasted with a rise, of 
i 

York 

26p, .. _ 

consideration of the interim -after the easiness seen earlier in 


I 1 hilly - 
' l,UI Etlgrd... 
ImluMiial*. . 
uUHt. - • 
G . : , • • 
3-tUy .\v'r‘s<?- 
lilll-lviiKAl-. 
IiuIiimHbIs ... 
ML«t:iltaU r C. 

T>«Ii...m.« • 


: spei-4i 

i fMali 


164.1 

Z38.3 

35.3 

100.3 


147.1 

144.1 

ioa. a 


150.1 i 142.* 
137.6 ' 134.f 
39 1 37.{ 

9B.3: 96; 


;toGp. Commercial Vehicles, had but Triccntrol picked up 2 however, gains 

fork Trailer a penny better at ai D a nd Ball and Collins a like tcred by V cnterspwt [trap) 
!6p. after 27p, foUoiving further amount to 37p. Slebens jl'JU. Uatori M « 

consideration of the interim -after the easiness seen earlier in The South African i based 
report Robert R. Stoekfis were £? * week, recovered roarginaily culls ■ BenereUj. l X r rD ?ani^ 

notably better at IlSp. up 0. on .to I55p. up S. , , "5 "Jf rp « Ski 

-v. : 1 Traitsm r iumI slichtlv the exception Ol .‘UngB 


shed 2 

apiece. 

. idle condilons persisted in the 
Electrical leaders, which tended 
to relinquish early marginal 
gains, although EMU 225p, and 
Rcyrolle Parsons, 119|_p.' retained 
improvements of 2 apiece. GEC, 

14Sp after 150p. and Piesscy. 77p 

after 7Sp. both ended without 

e Sound there was little movement in the : 11 gJ ur £“ 1 "he‘^jOTl t y' 0 f“othe7 unchanged at fflSp follow ins? 
U1 » at a peak sector, but Morgan . Grampian T eX filcs held their ground, better than expected half-; 
9p in a thin picked up 2 more to SSp. Paper/. ne,a ” 


the increased interim 
•and -first-half nrofits-. 


dividend 

-.-..firmer. 


Overseas Traders closed slightly the exception . - 

changed- Ocean which receded a *‘“*J* er i t 
low of -AI 


where 



for the year of 


ICI 


ap m a uiiii picRea up a mure to oop- rayjcir. u( -re rp^ltlls 

market P>e Holdings, with Printings were neglected E a»* S^SIl.^naffccte d blither the London-based Finan 

xpected shortly. Lancashire, finally reverting lo the.{^‘ t "'fJL"r nv mWurina state- improved dcspil 


Pearl Assce. higher 


There was little activity in 
Insurance':, where the Com- 
posites. after taking the recent 
advance a minor stage further. 

a fall in Hie dollar premium and generally reverted m overnight edged, tended 
a lns< nr Si m si 12.375 .per on ncc levels. Aw ailing interim results .Alexanders were 
in bulllnn The link! .Mines index which arc due next Monday and lUOp, after lfljp. 


interim results expected shortly. Lancashire. finally reverting to the or reassuring state- improved despite the easier ., 

which ended 2 higher on balance reacted late to close 2 off on the hardened a penny to 42p, but overnight level of 44p after haying.. £ . . _ D inspects of U.K. Industrials, with- 

al 2fip premium after rising to day at ,350p. Elsewhere in Ward and Goldstone softened 2 eased to 42p on the first-half loss. ™^™ fluctuatin'' modestb' in Tlnlo-Z.inc rLsing 5 »o .j 
Jftp premium; the old ended a Chemicals. AVnilam Ransom to 83p and Dowding and MlUs a Brannlng Restricted-voting gained closed at. the Charter 4 to 13Sp and Gold E 

penny up at 2 ISp, after 22 Ip. featured with a rise of 6 to S6p penny to lap. 2 to Sap. - oveml"ht levels of 26p for the 2 to I48p. 

Discount Houses after movinc « n ,he substantially - improved Engineerings pursued a trend Property leaders were . TW B’' rtrdinarv and 21p for the "A.” Platinums Staged, a modest 
forward in sympathy with fill? profits Yorkshire ended a penny opposite to that of the previous lotted and prices, after loolung a smaller-priced stocks A. J. following Cape intensl. 

lded to slip back a little, up at IlSp following the interim day with secondary issues shade harder, slipped back t? end Worthington. Up. and Calrd gietersrust resawed a ; of Met 


F.T— ACTUARIES SHARE INDICES 

These indices are the joint conpilatitt of Tbe Financial Tines, The institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday, August 5, 1976 


Future. !n niw -h-at mirahor 


ln'1»x 


I fel. ; Grr^F 
Pay'* I ETmnjM 1 Dir. 
t’h«na* , i YleM TirM 4 
■ Musi i.ti;T 


F»i. 

r 6 
111! 10 
men 
"n> 


F-i. 

P'f! 

RlUn 

:m1i 

L'rtrp. 


r B « .123, Tax ?2V 


ITiH. j TilM. WnotUv 
An;. 1 Auc. Aug. 

4 1' 5 , 2 

Fridey T-nr • _ - 

July i *£■» ■ Hich*and I/ms lailev 

SO llppr-A*)' 

Index - lories Inde- 
N». j No. 1 .Nn. 

' 

Jmtes 

So. 

' ^-nre 

Im?^x 197P | Goiapi lal ion 

\n. 

| 

Bi^ii | Low j High ; In'* 


C.\PrT.\L GOODS (179) 
Building Materials (30) 
Contractin 


il40.I4 *0.3 17.50 


'123.23 -0.5 16.22 


Construction (23 1 i84.io -i.o 
Electricals (16) 


20.89 


6.52 8.61 8.53 


7.51 9.35 9-34 


5.98 . 7.55 7.55 


259.13 -0.1 17.05 5.12 8.77 8.53 


>131.06 -0.1 


8 


10 


125.87 - 


11 


12 


15 


16 


Engineering (Heavy) (13) 

Engineering (General) (63) 

Machine and Other Tools (9)] 97,58 ~°- 5 

Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (33) 

Lt. Electronics, Radio TV (15) 

Household Goods (13) 

Motors and Distributors 
CONSUMER GOODS 

13 (NON DURABLE) (168) 

14 Breweries (15) 

Wines and Spirits (7)... 

Entertainment, Catering 
Food Manufacturing (22) 

i Food Retailing (16) ... 

Newspapers. Publishing 
Packaging and Paper (12) 

Stores (34) 

Textiles (2.7) 

Tobaccos (.3) 

Toys and Games (R) ... 

OTHER GROUPS (96) 

Chemicals (26 » 

Office Equipment (9) ... 

Shipping (12) ... . H 
Miscellaneous (49T) 


1172.61 *0.3 ' 23.33 7.11 1 6.68 i 8.6B 


17.85 6.84 8.32 . 8.32 


139.78 139.06 137.08 137.46 102.81 160.06137.08 806.37 
I (2Mi ! '215. '4/6/72! 

122.66 ;121.64 119.62 119.57 88.65 150.18119.57 233.84 
i .to,r .30/7 ■ ■ .2:5(72. 

182.22 179.54 177.78 177.32 177.17 260.20 177.32, 389.33 

115/ 1 1 .30:7. 

(258.84 258.46 252.41 252.34 194.75 287.30 ; 245.7£ 350.04 
I i2l'4i ' ,2'Bi 1 1 4,5(72. 

172.09 169.76 167.53 169.25 121.34 193.18 16L80 £02.57 

■W6 . • i 2 «i - i&tVS?. 


16.86 7.72 8.88 8.86 


14.89 6.95 10.12 9.83 


122.09 —0.5 18.01 5.63 8.51 8.29 


132.97 ,0.5 17.22 4.34 • 8.S8 8.57 


153.99 ‘0.3 19.04 7.80 , 7.99 7 97 


(25) 78.51 -0.3 18.80 6.77 : 8.03 ■ 8.02 


142.75 4-0.5 15.16 6.69 < 9.98 9.84 


162.35 h-0.2 14.54 7.01 ' 10.30 10.30 


161.52.4-0.4 14.53 6.76,10.54 10.54 


( 14) 170.60 +0.9 14.25 7.80 10.82 10.73 


17 


156.19 +0.6 16.91 5.65 9.00 8.94 


18 


19 


... 132.71. *1.0 
I I 

(16) 176.56 '*1.0 


13.40 5.88 10.91 . 10.91 


13.93 5.93 11.03 11.03 


2Q 


22 


23 


24 


3 .* 


26 


27 


98.73 +0.3 16.55 7.66 . 9.30 9.30 


116.26 +0.5 13.00 5.91 11.85 11.B3 


141.77 


11.11 8.10 12.99 10.73 


209.94 +0.3 20.33 8.22 7.59 


74.28 +0.3 20.31 8.06 6.59 . 6.56 


130.91 130.37 129.11 


57.22 ; 57.61 . 57.35 


126.82 .125.60, 124,71 


121.54 ,120.74 ;il9.57 


152.20 151.48 1129.46 


129.89 


57.69 


125.47 


119.86 


89.76 199.29 125-48 160,59 

■ ' i n.'Sc ' 


60.17 
'L5.l2iil 
44.27 
iiL/12/7* 
! 71.48 
<2 12/74- 
86.71 

94.43 

ilAW- 

45.14 

iM'7o. 

19.96 


(3,5.- . ,17 1 1 \ l4/5Jra 
37.60 60.62 51.19 136.70 

'A/a i io li | •4.-7, :Lv 12/74 

92.86 .14L94 121.53 177.41 f 49.66 

. ( 1 1/5) iL\ b -KhWI, 7S 


130JJ5 


78.80 141.46116.80 227.78 38.39 
. |2L'4| : i2 fit, Jc2l.-4.71i J if, 1,7c 
91.51 160.35 128.7$ 257.41 . 42.85 
i >7.4. .2-6. -, 13. 6,72. il2. l2 74 

1 53.49 152.95 152.63.153.27 123.46 187.22152.63 263.22/ 63.92 

, i'7/4i • (2/6) i4;5-7ib |17(12.}4 

76.96 41.57 . 85.16 70.05 170.59; 19.91 
(3:5, (B;l) ilo’btSi (S/l.foi 


78.25 77.54 


76.87 


142.D8 141.25 139.65 


162.07 160.65 157.72 


160.82 160.02 158.39 


169.12 167.78 166.18 


155.27 164.54 153.38 


1413)1 114.63 162.24 138.95 226.08 : 61.41 
•4(2) 1 <2(6) (16:6/72) H 13; 12/74 1 
159.37 127.73 179.43 147J9 281.87 j 69.47 
(2(2) <2i6i l2alll(72) (13/12/74) 

158.51 128.40 190.67158.39 257.40 , 78.71 
(6/5i • .2(8/ (l?/7.72) ,'13;Z2/74c 
166.13 150.52 211.26 158.17 329.99) 54.87 
l S(3) ■ <&¥) .(IK- l^.-7/Jt (l9’7/74i 
164.47 124.27 179.44 153.3ft 21 1.65 - 59.78 
l ■ ill's* fif) i tl-fififil 'i 11/12,74 

1131.42 130.80 127.87 128.08 114.73 150.05 126.86 255.08 54.25 

<13, h 1 3/o i il-rc/7: > 11' I2T74 
174.77 jl75.3l 174.46 174.67 115.38 184.34157.01 250.27 55.08 

ilL(5i i2,e> (16.* 1/721 I 16 : 1 / 75 , 
98.471 B8.09 96.50 96.54 77.96 112.50 94.92 135.69 43.46 
; ■ &a i Ki6> dw/wy 1 <s.'L76i 

117.67 116.53 115.11 115.93 97.38 136.24113.17 204.391 52.65 

(2/2) (2(6> rlW.T»j (K'l.TB/ 

141.79 140.75 140^1 139.85 118.00 183.19 139.85,253.78 62.66 

<iO(li <30/7, (17-3 fiar.flM2.i4l 

7.39 1209.35 209.35 207.36 215.33 169.32 241.89 207.38 359.16 j 94.34 
1 , I - <2 2) i 1 2.«,72) rlili.Ta 

74.071 74.11 73.81. 73.81. 41.14 80.95 59.13 135.78 20.92 
III (16/7; i22:l) (10,1/70) 1 (6(1/75, 


206.64 + 0.1 12.25 5.49 11.44 11.44 206.41 206.02 204.29 205 J3 152.72 231^8199.45 231.38; 71^0 


88.62! -0.6 13.21 5.07 ’ 11.17 11.17 89.101 88^6 


87J92 


376 06 +0.6 13.34 6.B8 10.96 9.96 373.71 371.95 ;368.60 


149.33 ! +0.3 14.68 7.66 10.15 10.14 148.90 .148.10 =146.05 


<3/5) i '6/1) ,. 5,5.76) 

88.13 , 59.73 100. 18 : 80 09 246.06 
•(19/6) i rS/li >1,9/72) 
1365.61 321.17 432.64 355.52 617.00 
l30ti> ; ,I9/3i (5/J2.72) 
146.89 117.00 : 172.98 146.05 258.83 
t (2L4| . <2iUl (2:0/73 


[(1/12/74) 
45.34 
(2/1.75J 
90.80 
£29/6 /€2i 
60.39 
(6/L(75, 


^9 INDUSTRIAL GROUP (496) 


50 OILS (4) 


51 


500 SHARE INDEX 


52 


55 


55 


38 


59 


41 


FINANCIAL GROUP 

Banks tfi) 

Discount Houses (10)... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite i 
Insurance Brokers (9) 
Merchant Banks (JHl .. 

Properly (32) 

Miscellaneous (6) 


UM) 


(7) 


*2 Investment Trusts (50) 


i) 

147.23 

+ 0.5 

, 15 . 30 , 

6.47 

9.75 

9.65 

J 146.75 j 148.01 

144 J 1 

1145.27 113.00 ' 165.38 143 . 68 . 220.17 / 59.01 

1 1 1 . 36 ) | ( 2 / 6 ) . < 1 / 5 / 75 ) '< 13 / 12 / 7*1 


392.24 |- 0.1 

12.15 

4.66 

9.5 1 

8-81 

| 352.43 j 347.67 

348.41 348.15 1264 . 64 139 5 . 84 ( 33 1 . 34 . 431.661 87^3 
| I > 2 D(&» | 00/21 100 / 60 ) ( 296 / 62 i 

' 

164.10 + 0.3 

14.80 

6.18 | 

9.71 

9.50 

163.66 169 . 61 1161 . 07 1 X 61 . 96 1125.55 183 . 00 ; 16 1.071 227 . 95 : 63.48 

I j. iS/S) ! r 2 «) Ill 6 ,«rt*)i( 13 / 12 ff 4 ) 


124.57 

- 0.4 

- • 

6.14 

- 

- 

124.10 i 122.21 

120^7 

121.42 . 112.08 . 193.46 118.52 24 L. 41 ' 66/88 

1 I 130/11 ' ia*> (H ' 4 / 72 )- ;(L 5 ( 12 ( 74 ! 


146.00 

_ 

23.04 

6.29 

6.68 

6.68 

146.07 143.79 

142.42 

143 . 14 ' 126.49 192 . 16143.42 288.32 62.44 

i ' 28 .' li t 2 / 8 i TO 7 / 72 ) 02 / 12 ( 74 . 


147.92 

+ 2.0 

— 

9.35 

— 

— 

145.02 145.02 

146.12 

146.11 136 J 9 186.52 145.02 293 . 13 : 81.40 
03/11 , « 3 / 8 v . 3 , 7 / 72 ) 1 10 / 12 ( 74 1 


87.29 

+ 2.9 

— 

744 

— 

— 

84.85 83.93 

83.93 

83.44 . 86 . 51 - 132 . 10 ! 83.44 433.72 3833 
, i 2 b,- 2 . i SO/ 7 , . 4 / 5 / 72 ) 0 1 / 12 /i*. 


103.52 

— 0.3 

— 

6.90 

— 


103.19 101.42 

99.90 

101.16 96 . 39 - 129.46 95.91 194.46 44.68 

. i 30 (lk 1 . 2.61 iU/ 5 / 72 ) . 12 / 1 / 76 ) 

... 

100.43 

+ 0.8 

' _ 

6.99 

— 

— 

99.59 97.13 

94.24 

96.20 94.97 119.75 92.03 15 S. 76 < 43.96 

1 , , 30 / 1 ) tlO.'ft ( 21 / 4 / 72 ) .(LS/ 12 ( 1*1 


230.96 


i 10.68 

4.97 r 

15.83 

13.83 

228.97 226-93 

224.00 

225.87 , 181.88 276.90 218.26 276.90 I 65.86 

. • 1 U 16 ) : l 6 /l. . 11 .^ 76 ) 1 ( 16 . 12 / 74 , 


69.62 

— O.S 

i 

8.03 

— 

_ 

70.00 70.10 

59.89 

70.43 ,' 75 . 24 , 93.83 69.62 27 B. 57 ; 31.21 
, » 27 /l> ' i 6 (b 7 . 1 / 0 ( 72 ) . l 7 ll: 75 , 


165.39 

+ 0.2 

3.71 

3.50 

80.34 

47.81 

165.07 165.71 

161.72 

163.81 139-47 194.57 144.57 357.40 .• 56.01 

1 1 < 30 / 1 , 1 S 1 K 1 , 9 ) 11 / 73 ) i<®(*(». 


72.00 

- 0.2 

: 17.80 

8 . 58 . 

8.68 

8.66 

72.13 j 7 S.OOJ 

72.90 

73.58 • 59.23 j 91.98 68 . 44 / 305.13 33.29 

! r 3 / 2 ) i 8 ( 7 . Vl 6 , 5 / 78 ) ' 07 / 12 ( 74 ) 


1143.49 ,+0.2 


3-71 ; 5.28 27.89 27.88 1143.21 1143.20 142^6 <144.13 1140.77 ,184.55 141.96 246.79 I 71.63 


(30/1) , 016) 1 26/4/72) lfl3iiZ|74« 


4 5 ALLBHARE INDEX (650) 


,153.67 +0.3 


— 1153.13 15136J. 180.42 151.37 1122. 


.73 1172.64 150.42 228.18 I 61.92 
.• | ,30/lj | iH/S) , ,1/6/72) l 03>ia74i 


44 

COMdlODITY GROUPS 
( .Yn/ included m 300 
AU-Slmre indices 1 

Rubbers (91 

or 

475.73 .-0 6 

1 

9.57 

5.92 

15.35 . 

13.93 

1 

1 

1 

1 

470.90 467-14 

45 

Teas (S) ... 

... 

139.38 -0.2 

50 23 

8.50 

4.49 

4.34 

139.16 140.23 

«6 

Coppers (3> 

... 

187.40 -1.7 

33.74 

9.17 

3.90 

1.90 

190.55 193.38 

47 

Mining Finance (11) ... 

... 

90.56 , + 0.9 

11.52. 

5.63 

9.77 

9.70 

89.71 92.04 

48 

Tins (S) 

*• • 

115.20 

| 13.90 ! 

8.71 

11.05 

1U£9 

115.20:115.48 

49 

Overseas Traders (13)... 

• ■ - 

218.00 1 +0.4 

| 15.84: 

4.52 

8.20 

8.19 

214.15 209.88 


467.14 467.14 393.73.523.40 404.67 535.37 ’ 84.68 
, .(«/£■ ilLli ,25/7 /TO :<25.8/66i 
140.22 140.99 AQ2.10 -142,43:117.89 142.43 . 59.72 
. ,6/7) • *7(1, 16:7176) :f IT; 10/74/ 

196.31 192.38 364.41 301.47,178.85 367.78 94.08 

ilzli r!.V7/ra^ i29/«(K: 


92.48 93.42 122.14 119.77 86.18 175/ 


66.31 


115.64 115.84' 


(7/1, ’ ifl'A, i ^(*(88) :<50/a/7«, 

86.09 129.43 ■ 


87.38.119.14 86.09 129.43 - 54.83 
' 120/T) iS/Hi (12(1/73) '(27,fi/71l 
208.94 *209.46 199.21 264.47 208.94 254.47 ; 97.37 

13/6) 1 12:8) . 1 3/6/1 fi) 1 iCl lllb) 


FIXED INTEREST 


■RrorB- AogtiBt S 


lmlrx 

Nil 


Tirld 


W«l. :TuMflnv Hondi«T ' PiMny 
Aiunin Augunt Angun : July 
« 5 < 2 : 30 


Thun. 

Julr 

29' 


w«L 

July 


Tunrity 
Ju|y . 


T«r 

■2" 

Wpjimr. 


1978 


"blnee 

GampU»tl<4 


fiigh I L.w ! High i Low 


1 

Consols yield 

- 

14.06 

14.05 

«■»; 

14.14 

14.18 

14.12 

14.1ll 

14.11 

a 

20-vr. GovL Stocks (6) 

48.71 

M3. 35 

48.60 

48.18 { 

48.19 

48.33 j 

48.60 

40.52 | 

40.33 

9 

20-yr. Red. Deb, & Loans (15) 

90.28 

: 14.70 

50.53 

50.53 , 

50.53 

50.53 | 

50.51 

50.55 i 

50.55 

4 

Investment Trust Profs. (15) 

*a.83 

14.17 

48 83 

48.88 

48.88 ; 

48.88 | 

48.80 

40.88 

48.37 

5 

Coml. and Indl. Prefc. (20) ... 

68.35 

13.75 

68.40 

68.36 

6a. 41 ; 

68.34 j 

60.38 

68.49 i 

68.29 


14.26 — - 


49.45 


47.89 


46.70 

67.47 


Secilcn er Cum* 

Rook Data 

Rase Value 



Base ValM I 

0«cr. eu Traders 

Jl- 12/74 

108.00 

. Inwranca Brakcri 

20d2/47 

96A7 

Enoinccrtiig (Heavy) 

n/um 

1SJJ4 

Mining Finance 

29(12/47 

108.06 ! 

Engines ring (Crnerel) 

31.12/71 

m>i 

! All Outer 

WVK 

100.00 

Wine* and Spfa-Ks 

UI.-TD 

144.71, 

) I Redemgttem ydtid. FT-Actaarie» 

tndkai are 

Tor* «nd Game* 

IB- 1TB 

US. 72 

1 calculated fa+ Extcl 

CwnHsIcttlHi 

Umitad fa 

Office Egulpmeni 

151. 70 

1*2.78 

: member oF tho Exchange Tetasngh Group) an an 1 

Industrial Gwip 

31-12.70 


, IBM 371) ompnier. 


1 

Hlawllaecau* FinanelnJ 

H.I2.-7D 

12006 

A Uk of tbe cgniHtnentn af tha 

FT-Aetuartt* ! 

Feed MannFacinring 

21-12/67 

11LU 

, Share IndlcM h uv 

nalLdil* tan -the Piblhbin, , 

Faod RriaHlng 

2VUB7 

U4U 

ite Financial Times, 

Bracken Hanae. CaiRum ScroeL • 


65.45 47.56 118.42 1 36.27 

'30.'1: ; <2(1: (lliS.'est fclflbi 

53.40- 46.86 113.43 37.01 
i2L/5i <2*li (23(10(63) <3,l/Tb» 
51.23/ 45.43. 114,41 34.46 
•12/2i <7/4, -((j/9763) ,4/ 12/74 1 

71.9T 62.76, 114.95 ■ 47.67 
(£-3) ■ |2;1, (7110/01 iB/l/T&i 


London, EC4P 4BY. price Up. By W 20p. 

A recent of (lie Indices, can EM ic ebuhialile 
From FT bulacss EUzrtrlNi 10. Belt Cam, LflRden, 
■CL II lives «H sreuy end sob-section Indices at 
Fortnlohtij Intervals since tbe start of the series In 
XM2 whb qaaitcriy Uahe and lews. Dividend and 
drains* fismrVs ere else Included. 


CONSTITUENT CHANGE; 
de lete d tan Ttet 


Loaden TTti has been 


Wagon Industrial, on the other fapld steady at lljp: " the pre- noteworthy for a rise of 6 to 80p. 
hand, put on 4 to 96p in response liminary results are due August Guthrie continued firmly, rising 
to good results and Ratcliffs 23. Elsewhere. Apex Properties 2 more to ISOp for a two-day gain 
(Great Bridge) gained 3 to 40p were an isolated feature, advanc- of 7 in otherwise quiet Rubbers, 
on increased first-half figures, ing 10 to 126p in response tp Teas were notable for a rise of 
Maintenance of the dividend rate, fresh speculative buying on takey.-c t0 jjQn ^ Assam Frontier, 
despite the profits slump, lifted over hopes. Another bkF 
G. M. Firth 3 to 53p, while Davies favourite. Imry Property, r n i,| c />nntfrmp 

and Metcalfe "A" hardened to 14p improved 3 to 180p, while County . wiiuuue iv* c — ---. m 

after interim results. Elsewhere, and District Properties, benefiting Although South African Golds J better _at -i-ri dnD ve 

British Northrop. 87p, and Wey- from the preliminary statement, declined for the sixth successive Wallsend rose a to aTop, 
born. 360p. added about 5 each, closed 3 firmer at 33p. after S3p, trading day, the falls were 
while Jevons Cooper advanced 3 Gains of 2 were also seen in prompted by the' easier bullion 
further to 37p. Robb Caledon, in Bernard Snnley, 112p. and Warn-, price and investment dollar 
Shipbuildings, moved up from ford Investments, lSop. but premium rather than on reports 
/•2p to 56p for a- net rise of 2 Rarratt Developments slipped of further outbreaks of civti un- 
aftcr the return to profitability, that amount lo a low for the year rest in Soweto. 

Swan Hnnter improved 2 more to of 76p. • The Gold Mines 


developed in Australian M : 
and Smelting, which eased 
2SSp on further eonsideratic 
the takeover bid from Co 
Riot into, the shares of v 5 - 
regained 10 to 305p. The 1 
investment premium had - 
adverse effect on other. _ 
tralians. but Fancontio 


RISES AND FAM 
YESTERDAY 


index was 


56ip. 

Jamesons Chocolates moved up 
3 to 34 p on the improved first-half 


Interest improved slightly in lowered a further L2 to 104 while 
Oils and British Petroleum moved, the metal price was finally SI 

up 5 to 585p. after 587p. and Ofi down at S112.3/0. In the heavy* 

profits. RUM hardened a penny to Exploration jumped S to S4p. the weight issues. Randfontein gave 
424p, ’vhtle J. Sainsirory, 136p. latter on revived speculation up 1 to £14 while Vaal Reef and 

' about a North Sea development. President Brand fell a similar 
Shell eventually shed an .early - amound to S75p and 900p respec- 
gain of 2 to close unchanged al lively. In the lower-priced stocks, 


and Cavenham. LOGp. put on 2 
apiece. Robertsons improved .4 
to 77p. Manbre and Garton lost 


ACTIVE STOCKS 


No. 


Denomina- 

of 

Closing 

Change 

1976 

1976 

Stock 

lion marks price fp) 

on day 

high 

low 

NatWest. “ New ” 

Nil/pd. 

15 

26* 

+ 2 

30* 

15* 

BATs Defd 

25p 

14 

205 

- S 

225 

205 

Royal Insurance. 

25p 

12 

290 

— 

352 

2B6 

ICI 

£1 

11 

350 

— 2 

402 

328 

Reed Int‘l. ".New 

Nil/pd. 

11 

24* 

+ 1 

26* 

19* 

Charles 1 David). 

iOp 

10 

S 

- 1 

■ 25 

8 

BP 

£t 

$ 

585 

+ 5 

6S5 

575 

Charter Cons. 1 . 

25p 

7 

138 

+ 4 

139 

118 

Fisons 

£1 

PN 

1 

340 

+ 2 

417 

330 

Midland Bank . 

f l 

7 

260 

- 1 

320 

250 

Rank Or? 

25p 

7 

160 

— 

195 

142 

Shell Transport . 

23p 

7 

426 

— 

462 

37S 

Barclays Bank . 

n 

6 

258 


35(1 

235 

Beecham 

25p' 

fi 

353 

- 2 

390 

339 

Commercial Union 

25p 

6 

126 

+ l- 

158 

106 


The abor-c list of active stocks is based on the number of bargains 
recorded vesierday in the Official list and under Ride 163(1) (e). 
* Premium. 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 


First 
Deal- 
ings 
Aug. 3 
Aug. 17 
Sep. 1 


Last Last For 
Deal- Declara- Settle- 
lags fton meet - 
Aog.16 Oet. 28 Nov. 0 
Aug. 31 N«,ll Nov. 23 
Sep. 13 Ncr Dec. 7 
Calls" were dealt in Rock- 
ware, Town and City, Peachey 
Property, Ladbroke, Jefferson 
Smurfit, Triplevest Capital, 


Atlantic Assets, Bridgend, 
National Westminster Bank 
Warrants, Rio Tinto-Zinc, 
Charterhall Finance, Lex Service, 
Lesney Products and Grand 
Metropolitan. “Puts" were done 
in Charterhall Finance and 
James Warren, while “doubles 
were arranged in 'Slater Walker, 
Ultramar, Charterhall Finance. 
Rio Tinto-Zinc, Town and City 
and Grand Metropolitan. 


lu-iuilrtaU 


A. P. Cement . 
Assoc. Leisure. 
Burlsy* Hub..' 

Reecbn m.. 

Hoot) Drug 

B-lu-stert. ....... 

H.A.T 

Hridsb Lej-Und 

HOC lor 

Burton 

-Mlbury^ 


<■ usirl inn lo 

te.KJf ! 25 

IHavkerStdd. ..I 35 
'Hocus at Fnser 8 

■1.01 | 20 

*■ Imps".. 7 

I.C.L. 1 14 

ilnrveak 7 

L«k*I i Genenlj 12 

- {Lad tank? / 11 

6l 2 IUo^lfe Bank 22 

6lf"Ljf»” 4 

5 I 7 

UartnJctipencar; 8 


'apUiers ...... 

Tww ! 

Tbora "A" I 

Tube Insest^—: 

Lnilever 

L'ui. Dntperv—. 

: Vickers .. ....... 

'WilKsma RuH'n- 
jW.inlnnrtiu ..... 


Pmpertv 
Briu J*n<i 


shell 

L,'lws.raar_ 


■Cl 

14 


IWidlami 


22 


Debenhnma. 8 

Disrillprn 13 Nall WemBsati 20 

Unnlup. ~.™ 7lj.-*Do" Vunnts 
Ksele Star , 11 ;PJcCDAL 


K.U.1 17 

12 
13 
35 
,.J 7 


q 


Pleawpy 

■R.H.U 

'think Ore. 'A'.. 

iXeed IntT. 

'HocImiMUk. 


;c*^ Counties.^ 


'lot. Europ. 

[La mi Securities 

8l a ].UEPC I 

11 j Peachey..... 

7 -Samuel Props... I 
5 ]To«rn i City.... j 


16 Slater Walker.^ 4 


•Oita f 

(Brit. Petroleum^ 40 
'Bun»thOiI....„ 41* 


UidM 

An glo- Am er. .. 
i- barter C<n«...! 15 
CbnrVhli Pin,.. 1 4 

Cook. Gold i 15 

De fe+r-. Dei ../ 35 
F. ti. Geriuld ...;350 
GiW Boulder- 12 
SlfjHxmptan Ares*' 12 

3 Hampton Prop. 4 

5 Kloof 100 

7 iLxubt 9 

14 1 Lomlne ........... 55 

7 ! Poseidon ... 55 

5 ! .Ptea. titeyn. 200 

4 Ig IIm T. Zj a©. 17 

2 i*;Welkoni 55 

I 'Vest Areas 40 

WMtern Ifog.. 18 


NEW HIGHS AND 
LOWS FOR 1976 


illowina 4e<urit)c* ouoted 1.1 the 
nfarautlon Service yeserdav 
Highs and Lows for 1976 


(18) 


Greene 


NEW HIGHS 

\ BEERS 12} 

Kins. TotfeniKfte 
BUILDINGS (1) 

Watt* Blake ' 

STORES <2i 

Cope Snort swear Falrtfale Textile 

ELECTRICALS Cl) 

Sound Diffusion 

ENGINEERING 12) 

Blikevs Ratclifte Inns. 

HOTELS II) 

De Were Hotels 

INDUSTRIALS (1) 

Pofvmarfc 

INSURANCES (1) 

Brcntnad Beard 

MOTORS • 2) 

Stock** fft.i Alrtlow Streamlines 

PROPERTY 13) 

Anex Proos. Prop. Inv. Fin. 

County end District 

TRUSTS I1J 
Young Co's, inv 

TEAS <11 

aseasi Frontier 


NEW LOWS (44) 

AMERICANS II) 

Crown Zellerbaeh 

BANKS <2/ 

CrdL Com. De Frnce. Wintrust 
BUILDINGS il) 

ChaHet HU 

CHEMICALS HI 

Hoedist 

STORES (5) 

Beattie. CL.) 'A' Martin, tfavaaoent 
Foster - Bros- Vernon Fashion 

Home Charm 

ELECTRICALS M) 

Oowding and Mills 

ENGINEERING (3) 

BlaOcwood Hodge Moss Eng. 

Bvl tough 

HOTELS (1) 

Borei. U-» 

INDUSTRIALS <7) 

Coovde* . Ronnies Cons. 

Fenner (J. H.) Un lever N.V. 

Fertleman (B.i walker and Homer 

Kuitfeigh 

. PAPERS 111 

Clay <BJ 

PROPERTY (1) 

Barrett Dev. 

SHOES <2) 

Footwear invv H.itona 

SOUTH AFRICANS <1) ' 

Rex Trueform 

TOBACCOS II) 

BATS DM. 

TRUSTS IS) 

Arglo Am. Secs. fettw Atlantic Secs. 

Cedar Inv. Rcthschlld lnw. 

FUGIT Sizewvl 

Hamtras York Tst 

MINES (8) 

K.nross Hinucn) 

Marle*a)e i-orainc 

Buftla , Welkom 

Sautnvaal A.-gio Am. Gold 


MONEY MARKET 


Free credit supply 


Bank or England Minimum banks earned forward surplus cent for secured call loans in the 
Lending Rate per cenL balances from Wednesday. Govern- eaFly part and closing balances 
(since Slay -1, 1976) ment disbursements exceeded were taken at 4-6 per cent. 

Day-to-day credit was in good revenue payments to the In the interbank market over- 
supply again in the London money Exchequer, and a fall in tbe note night loans opened at lO-lOl ^r 
marhet yate nto. aad u,e circulation was also in the cent, and loXd iSj STUStl 
r ^ or, ^? es absorbed surplus- market s favour. On the other before declining to around 2 
runds by setting a moderate hand there was a net market take cent at the close, 
amount of Treasury bills to the up of Treasury bELls. Rates In the table' below 

Discount houses and banks. Hie Discount houses naid 10-in* tun- Mmimi - 


arts' 


Auc. 5 
l?r$ 


j btgriing | 

1 CertLEates latoitenk 
1 of depot iu ' 


Loau 

Authority 

(leposlc* 


iLml AathJ 
nagodibiB - 

i hnn>). 


Oronjjlit.^, 
Sda.ya notka.{ 
(7 rtayn oF j 
llays ootioAd 
One month -d 
fmo mouth* „ 
ttarea moneba! 
Six month*...! 
Mb* month*. 1 
Uneyw ; 

TftnjewL - J 


2-lOlj | ^ 


_ I 


1105a 


Finance 

Hrniwii 

deposit 


Company 

deposits 


Dtacohfli 

nmikek 

deposit* 


losg-ios* ; 410 <2 


, 9 U-lOSj 
lOVlOS* Ift^-lOTg 
U-lOTg 107a u 
111 ? 11 ; 21-111/1 
n^-ntf iiu-iii s 

USg-11^ IH3-IIS4 
lli/ llfij llSg- 12 ^ 


105* I 
lOlg-IOri 


11 U 
113b 


117r 

I2i9-I2S* 


— 11 
llt«-105»: li.iii* 
11U 103* ni*.iiag 
11*4-105* tlig-lllg 
11U-1U3* llia.ii7 a : 
113*- HI* llTg-lBI* ' 
12-1112 117g>123g j 


Z I 


103* 




1 

Treasury I Baafc 
biOaf j Bills* 

— -11 
Pice Tr»dp 
Billet 

; ' 10 * 1 iofj-i07j 
(loa-iba- iOfj-xoB 

lOifl-lOg. 10Ri-ikg 

IlCllSB . 

nSa-lljg 

llVlDr: 

r~ 


Local authority and Buance htnucs seven days' notice, others senm iinvc' ,- T 1 ™^.. , ... _ 

* DumlQAlIy line years !3£-uJ per cent ■ four ymk m.i'u n #r j authority uortBUe 

Ftnance Hbok Base Haws (pnbllaheti hr (he Finance Houses Assooairnn' nj per 'orai. from August 1 , 1975 . Ckarfeg 

OoaHng Bank Bas* Rats for wniny ioj p«f ^ 



Up Down 

BrHIgb Fuads 

38 

2 

Cargos- ' Dam. mud 
Forcisn Bands 

9 

3 

Industrials 

271 

1V5 

Financial and Pros. ... 

90 

U 

Oils 

12 

4 

Planted en 

5 

1 

Mh»« . . ,... 

12 

24 

Recent Issues 

12 

6 

TbWs 

447 

295 

• - 




BASE LENDINC 
RATES 

Allied Irish Banks Ltd. 1 
American Express Bank in 
Aogio-Pnrtuguese Bank 1 

Henry Ansbacher lj*|. 1 m *. , 

Banco de Bilbao 1 i\;i i ? i i * 

Banco de Jerez 1 

Bank of Cyprus 1 

Bank of N.S.W 1 

Banque du Rhone S.A. 1 

Barclays Bank 1 

Barnett, Christie Ltd.... 1 
Bremar Holdings Ltd. 1 
Brit. Bank of Mid. East 1 

Brown Shipley X 

Canada Permanent AFT 1 
Capitol C & C Fin. Ltd. 1 
Cayzer, Bowater Co. Lid. I - 

Cedar Holdings 1 

Charterhouse Japhet .... 1 

C.‘E. Coates' 1' 

Consolidated Credits ... 1 

Co-operative Bank *1 

Corinthian Securities... 1 

Credit Lyonnais 1 

G..R. Dawes 1 

Duncan Lawrie 1 

English Transcont 1 

First London Secs. 1 

■ Antony Gibbs 1 

Goode Durrant Trust... 1 
Greyhound Guaranty... 1 

Grindlays Bank 

Guinness Mahon I' 

M Hambros Bank V 

I Hill Samuel ft' 

. C. Hoare & Co ...fi? 

Julian S. Hndee li 

Hongkong & Shanghai. S’ 

Industrial Bank of Scot 1< 

Keyser Ullmann I' : 

Knowsiey & Co. Ltd. ... S „ 

Lloyds Bank lj 

London & European ... 1-X- 
London Mercantile ... lN^ ~ -. 

Midland Bank 

i Samuel Montagu " “ ~ — 

I Morgan Grenfell li 

National Westminster 1' +. __ 

Northern Comm. Trust 1 : L ■*. 

Norwich General Trust T • It’' 

Portman Guaranty I n 1 E 

P. S. Refson & Co. ... V \'Vr 
Rossmmster AccepFcs. U " ‘ 

Schiesinger Limited ... I T , 

E. S. Schwab * Mr 

Security Trust Co.iti L r| (jt - 

Sbenley Trust t. ^kSTav-. 

Standard Chartered ... 1 J S ^ 

Trade Development Bk. ft 
Twentieth Century Bk- 11 - •• M J »■ t? 
United Bank of Kuwait 1( 

Whiteawav Laidlaw ... H , 

Williams & Glyn’s 1C ’i-„ 

Yorkshire Bank 1C ' 1 •. . . 

Member? of the Accenting H< 

Conun/icee. 

V^rjt deposne 84%. 1 -in an til <h» 

7-<lay depasus on hum of 810.05 
iHHtor 8J%. up to £23,008 74S 
over E5.800 WJ. 

Deui and dcwsRir S"5. ' - 

Call depeste otbt run# «*. 


CORAL INDEX 


Close 368-375 


eauk Depart Mm- Ear «naD sums of seven days' nonce 64 oer cant. 
Tteanry Hill- average under rate of dtaevum U.KBS per 


RATES 

t Atlantic Assurance.. 
Cannon Assurance . 


Address g&Own under -lWW'* nC£ . 
Froaerty Bend tabic. ' 
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AUTHOR IS ED UN IT TRU STS 


n>u«#isi 


■iw of m 


Utt 


m 


■n { 


ig'wtr.KstSJp 


per tonne 
v iggs* . • - \ 

‘i Home-prod. Standard -910- 3.40 240- 255 2.00- 220 

r." Large . 3.70-3.80 *50- &S0- £40-2.70 

_ Aut \5. .'. Week ago Month ago 

.PV pound, per pound per pound 

EEF • _ ’ "t-i'i-- '■ ijt PV . J>. P P 


EEF ■ - • •. . V 

Scottish fcffled sides 
(ex KXCF) — 

Eire forequarters 

-As® - . . 

English 

iVZ PLs-EHs 

>RK (all weights) 

tTTTON 

English ewes *. — ......... 

5ULTRY 

-Broiler chickens .....:.» 
r • London- Egg Exchange 
’or delivery August 7-14. . 


: 43.0— «3 - 43.0— 453 39.0 43.0 

52.0— 33iT- 3L(^-33.0 26.0— 28.0 

38.0— 40.0. 37.0—403 38.0—42.0 

37.0— 403 363-393 33.0-393 
27J0— 36J) 27.0—35 0 24.0—33.0 

! lS.O-r-ULO 14.04-18.0 170-30.0 

.280—300 28.0 — 30.0 26.5-39.0 
price per 120 eggs, t Delivered. 


; u^Andfontein estates cold mining 

O MPAHY;WITW ATERSRA N D, 3LIMITED 

{Ittcorporatcd n fte Republic of South A fried) 

... COMPANY ANNOUNCEMENT 

-I* . . , 

^treholders win recall that the? were advised in the Chair* 
') . i n's Statement dated 28th April,' 1976, that: - 
\ ,,:,f “your board is of the opinion that a dnal~9eclrion to 
!'■ ■■ i: embark upon the proposed expansion programme can 

only be taken' once firm sales contracts --have been 
, obtained, with a guaranteed base price geared _ to 
inflationary cost increases: Suitable loan financing 
is also 3 pre-requisite to any such -decision. Nego- 
.. tiations are currently in progress for. the supply of 

. ” . uranium under long term contracts .and' far the pro- 

vision of the necessary loan finance.” .. . 

’XTeholders were also advised flat-negotiations for. the sale 
uranium were being conducted through the agency of the 
dear. Fuefcs .Corporation of -South Africa (NTJFCOB). ' 

,^FCOR has now. advised the board that it is' able foenter 
ji\t u contract or contracts for the tale of Rhndfontein Estates’ 

. -nium, which meet the prerequisites ‘for the jexpansion of 
, rl - F b the mining and treatment fatalities to a production level 
'* <50,000 tons per month, for both gold and uranium. . 

yFCOR has not yet. finally conernded by way of formal- agree- 
-^at the detailed sales 'contract or. contracts, but £n the' know- 


,r£ 3 e that progress towards this goal is proceeding : the board 
authorised the commencemeniof the expansion programme 
jjj^t^he mine-' r . 


i- , t , IANNESBURG- 
,.r ‘ August, 1976.. . 
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A Sterling disanialcil steniila which Include lummm 
dollar premium. 

• “Tap" Sleet 

* HJch* and Lon marked thus have hen adjusted to aDow 
for right* inwn far cub 

t Interim since inneoaed nr rauiwd 
t Interim since reduced, passed or deferred, 
it Tax-free to ma-rcsldeute. 

♦ Figures or report awaited. 

93 IT IWol security. 

«. n 4 price si time of suspension 

cn 9 Indiraled dividend oiler pending scrip and 'or rigid* Isnie: 
yn n enrer relates to prevlnur dividend or (nrrrasL 
j) ■* nw erf Stamp Wr 

?■/ ♦ alerter hid «r reorpanisaWoo in <cn a « » 
f-r A Not comparable. 

“ t Some interim. reduced ttnol and'ar reduced nmira> 

tJ indicated. ■ 

f Based on 10S) profit*. 

T Cover allows (or conversion of shares not now ranking far 
dividends or ranking only for rectricted dividend, 
ft Caver does not allow far shares which may also rank far 
dividend at n future date. No P"E ratio usually provided, 
f Excluding a final dividend declaration. 

♦ Regional pries. 

I No par value. 

a Tax tree, k Figures based cm proapoctm or other oOdil 
rwtlgritr. c Cents, d Dividend rate paid or payable oa part 
at capital; cover bused on dividend 6ft fall capital, 
e ItodcmpUoo yield, f F1M yield g Assumed dMdnM ud 
yield, h Atoned dHiaend and yield afler scrip Issue. 
J Payment from capital sources- k Kenya, m interim hi gber 
than precious total, n MEM* lasor pending, q Earnings baaed 
on preliminary figures, r Australian r u n v ocy. a Dividend 
and yield e x c lu d e a special payment, t Indicated dividend: 

I cover relates fa fosrioua dividend P!E ratio based oa latest 
"w-i earnings. ■ Ebreenst d i vidend: eater based oa 
previous year's esmlnR*. v Tbs free np to 30p fa the £. 
w yield allows (or currency clause, y Dividend and yield 
breed on merger boa x Dividend and yield include a 
special payment: Cover docs not apply «o spodal payment, 
A Net dividend and yield. B Prefere nc e dividend passed or 
_ . deferred. C Canadian, E Issue pnee. C Assumed- 

" J dividend sad yield niter pending scrip and/or rijthu buy*. 
S-i $ B Dividend and yield bared on pmspeefas or other official 
— 4.4 (tttnict tor 18T8-77. K Pleurae bared on prospectus or 

Z-2j 3S outer official call mate* for U76-T7. M Figures based oa 
pmsjmrttu or other oUiclot axlmotcs for iffM. N Dividend 
and yield based n prospectus or other official estimate* far 
1BW. Q Cross T Figures assumed. D No *i gittu*«* 
j^Uj j Corpmliaa Tax payable Z Dividend total u> dun 

— Ab breviat ions: *t ex dividend: c. a scrip Issue; xr ex rights; 
^ — » as alii * a* capital distribution, 

ij “ Recent Issues ” and “ Rights » rage 15 

14 

: :|TUs service la nailable to eveiy Company dealt in os 
jj I Stoclt El ChaB S fs threqgbont tlx tinted Kingdom for 1 
■—1—1 fee ESS per anmm for each security 
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Afrikaners urge reforms as 
Soweto blacks march again 


BY STEWART DALBY 

AS MORE demonstrations broke 
out to-day in the black town- 
ships around Johannesburg, in 
which (according to uncon- 
firmed reports) one black was 
killed, there were urgent calls 
frnm many quarters in South 
Africa for reforms to resolve 
the situation. 

In Soweto. South Africa’s 
largest black township, police 
used automatic rifles and tear 
gas to break up a march of some 
5.000 blacks this afternoon after 
a brief period of calm following 
yesterday's massive protest 
against the continued detention 
of student leaders. 

According to eye-witnesses, 
many shots were fired and at 
least one person was killed by 
police bullets. Police claimed 
that the man in question 
was a black “ robber " whom 
they shot at wben he tried to 
escape. He dropped to the 
ground, they said, but was not 


hit by police bullets. He was 
then arrested. 

However. Col. J. J. Gerber, 
divisional inspector of police in 
Soweto, confirmed this morning 
that three people had been killed 
in yesterday’s clashes. Yesterday. 
General Cert Prinsloo. Com- 
missioner of Police Tor the East 
Rand, rejected claims that 
people had been killed in the 
disturbances. 


Dispersed 


To-day there were also distur- 
bances in Tembisa, the black 
township to the north-east of 
Johannesburg. where 1.000 
school children were ' dispersed 
by police after a bottle store and 
beer,hall had been stoned. 

In Katlehong. another town- 
ship on the East Rand (the area 
around Johannesburg), delivery 
vans were attacked by young- 
sters. 

At the University of the 


Western Cape in Cape Town 
(a coloured university), a 
R 50.000 building for housing 
staff of the Faculty of Commerce 
and Law was destroyed by fire 
when petrol bombs were hurled 
through the window. 

But a boycott of work by 
blacks, which seemed so effective 
yesterday, wben one local news- 
paper estimated that 60 per cent, 
of blacks failed to turn up for 
work faltered to-day. 

Although to-day’s demonstra- 
tion in Soweto appeared to be 
a spontaneous .eruption arising 
from the ugly mood of many 
young people following yester- 
day's clashes, it has become 
clear that the disturbances are 
now murh better organised than 
they were last June, when 176 
people were killed and over 1,000 
were wounded. 

This afternoon, a senior mem- 
ber .Of the ruling Nationalist 
Party said that “ there is a grow- 
ing feeling among almost every- 
body that something has to be 


JOHANNESBURG, August 5. 

done now. Police action is simply 
not enough.” 

In an editorial to-day, the 
leading and usually pro- 
Govemment Afrikaner Johan- 
nesburg daily newspaper said; 
“Police action alone will aot 
cure the situation. Political 
action on a number -of fronts is 
now urgently necessary.’’ 

In a speech at the University 
of Pretoria last night, Mr. Louis 
Nei, Right-wing National Party 
MP for Pretoria Central, called 
for home ownership in black 
areas (blacks currently have no 
property rights). 

He said travel facilities should 
be improved, sufficient shopping 
centres provided . and drastic 
urban renewal V. projects 
launched. 

This sudden change- of heart 
by a leading Nationalist HP has 
led observers to speculate that 

the Government is on the point 
of making some dramatic con- 
cessions and has used Mr. Xel to 
prepare the ground. / ■ 


Chrysler 
will pay 
15 cents 
dividend 

By jay Palmer 

NEW YORK. August 5. 

CHRYSLER DECLARED a divi- 
dend payment this morning of 
15 cents a share payable in Sep- 
tember. This quarterly pay-out, 
the first by the company in over 
a year and a half, followed its 
news lask week that it made an 
all-time record profit in the 
second quarter of 1976. 

Wall Street had anticipated 
Cbrysler's restoration of the 
dividend, and following a brief 
trading suspension on the New 
York Stock Exchange the com- 
pany’s shares moved lower, fall- 
ing almost immediately by S£ to 
$21}. Market disappointments 
centred on the fact that Chrys- 
ler had not fully restored its pay- 
out to pre-crisis levels. 

Chrysler, third largest car 
company in the U.S., last paid 
a dividend. 35 cents a share, in 
the final quarter of 1974. The 
company had a loss in the second 
half of 1974 and continued in the 
red in 1975, thanks partly to the 
hefty loses of its British sub- 
sidiary- The simultaneous down- 
turn in new U.S. car sales was 
an additional burden. 

Under the terms of a special 
revolving credit agreement 
which its banks worked out to 
keep the company from going 
under. Chrysler had been pro- 
hibited from making dividend 
payments until its earnings were 
restored to an agreed level. 
According to the company, this 
was equivalent to first-half 1975 
profits of at least $21 1.6m. Last 
week it disclosed record first- 
half profits of $227 -2m. 


Du Cann calls for funds 
check on Enterprise Board 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR. EDWARD DU CANN will 
demand from Treasury Ministers 
today that the Commons Public 
Accounts Committee, of which 
be is chairman, be given the 
right to scrutinise the use of all 
public funds payable by the 
Treasury to the National Enter- 
prise Board. 

His letter to Mr. Joel Barnett 
the Treasury Cbief Secretary, Is 
part of his campaign to extend 
Parliamentary control over 
public spending in new fields of 
Government activity stemming 
from reednt legislation. 

Mr. du Cann has met Mr. Eric 
Varley, Industry Secretary, 
already to protest about the 
inadequacy of information given 
to Parliament following the pro- 
vision this week of £30m. to 
British Leyland. the latest instal- 
ment of a £100m. tranche 

In the next session of Parlia- 
ment he will insist that under 
the Devolution Bill the Public 
Accounts Committee is given 
the right to scrutinise the block 
grants to be provided by the 
Treasury for the proposed assem- 
blies in Edinburgh and Cardiff. 

- Introducing yesterady the 
committee's fifth report for the 
present session, Mr. du Cann said 


his committee would concentrate 
next session on investigating the 
efficacy of cash limits on public 
spending. 

They will also examine the 
administration of supplementary 
benefits to coincide with an 
internal inquiry within the 
Department of Health and Social 
Security under Mr. Stan Onne. 
Social Security Minis ter. 

Another possible focus for the 
committee will be housing 
finance, now under review in the 
Department of the Environment. 
Mr. Peter Shore, the Environ- 
ment Secretary, is expected to 
present its findings to the Com- 
mons in December. 

From its examination of 
officials of the Board of Customs 
and Excise, the committee dis- 
covered that it was failing to 
collect about ll per cent, or 
VAT payable by traders. This 
amounted to about £30m. a year. 
But the Board has written it off 
as it would require an additional 
expenditure of £25m. a year for 
collection. 

The committee criticised the 
Customs for exceeding its 
original estimate that 8,200 extra 
staff would be required to 
administer VAT. The number 


had risen to 11,680 by April 1 
this year. 

It costs about 2 per cent of 
the tax collected to administer 
VAT. This is higher than the 
cost of collecting its other 
sources of revenue. The com- 
mittee yesterday asked the 
Customs to examine the costs 
of VAT collection in- comparable 
nations within the EEC. 

It also expressed concern that 
the Board of Inland Revenue 
staff is planned to increase from 
31.594 on April 1 this year to 
about 90,000 by the, end of next 
March. - • - 

The committee’ has- asked the 
Treasury to’ include theesti mated 
increases in manpower’ required 
to administer any new taxes 
introduced . from legislation pre- 
sented to Parliament. 

Mr. du Cann ' also announced 
yesterday a significant ..new de- 
parture in the committee’s prac- 
tice. In future it is to publish 
notes from permanent secretaries 
of a Whitehall Department indi- 
cating that a proposed expendi- 
ture by his Minister was beyond 
the limits allowed by statute. 
This information has been con- 
fidential. 

Report details. Page 7 


Crane-maker’s shareholders 
vote takeover men off Board 


Continued from Page 1 

Checks after 
gas scare 

cision to set up a committee of 
inquiry comes in the wake of 
reports in the Communist news- 
paper LUnita. quoting North 
Vietnamese sources as saying 
that infant mortality bad in- 
creased from 30 per 1.000 to 47 
per 1.000 live births in Hue as 
a result of poisoning by the drug 
from defoliants used by the 
Americans during the Vietnam 
war. 

Professor Ton That Tung of 
Hanoi University was also 
quoted as saying that exposure 
to the chemical could lead to; 
sterility and miscarriages. 

Already in Italy a special re- 
gional health committee bas 
warned some 4,000 people pos- 
sibly contaminated by tbe gas 
In abstain from' procreation for 
at least six months because of 
the danger of unborn, children. 

Sic. Giulio Andreotti. Italian 
Prime Minister-designate, said 
yesterday that the owners of the 
plant, the Swiss company 
Givaudan. a subsidiary of Hoff- 
man La Roche, would have to 
assume all the costs connected 
with the accident. 

The overall cost in terras of 
human suffering and material 
damage however, is likely to 
take a considerable time to 
emerge. The virtual indestruct- 
ibility and long-term accumula- 
tive effects of TCDD, the most 
virulent component of the gas 
cloud which escaped three weeks 
ago. pose problems not only for 
treatment of over 2.000 people 
in the most affected zones but 
also for the rehabilitation of 
the farmland, houses and fac- 
tories in the area. 

Unless a satisfactory means of 
decontamination is found, and 
several foreign companies, in- 
cluding the British consultancy 
company Cremer Warner, are 
advising on this, alternative 
accomodation will be required 
nn a semi-permanent basis for 
tbe evacuated population who 
will also have to be found j 
alternative employment in many i 
c a*es. and sustained at public, 
expense in the meantime. 


BY KEITH LEWIS 

MR. A. T. SMITH and Mr. Per 
Hegard. chairman and deputy 
chairman of Amalgamated 
Industrials, were voted yesterday 
off tbe Board of the crane-manu- 
facturer Herbert Morris, the 
company they once tried to take 
over. 

In a poll at tbe t:ompany’s 
annual meeting at Lough- 
borougb. Leics., shareholders 
cast 1.7m. share votes for the 
resolution not to re-elect the 
men and 1.29m. share votes 
against. 

The result of the vote is a 
triumph for the Herbert Morris 
Board. Having fought off the 
takeover bid by Amalgamated 
industrials, it has also removed 
that company's two representa- 
tives. Neither was present at 
the meeting. 

The problem of Amalgamated's 
38 per cent, shareholding in 
Morris remains. Amalgamated, 
which has taken the advice of 
counsel, has so far not reduced 

its bolding as recommended in 

a report from the Monopolies 
Commission last May. The pro- 


posed takeover was judged 
“ against the public interest.” 

On the eve of yesterday’s 
meeting Amalgamated Indus- 
trials issued a statement agree- 
ing to sell its entire holding 
provided Board representation 
was retained until the disposal 
was completed, and that it re- 
tained the right to sell the hold- 
ing to a single shareholder. It 
is understood the unofficial time 
limit on the disposal has been 
set at two to three years' maxi- 
mum. 

Tbe Office of Fair Trading, 
which advises Mrs. Shirley 
Williams. Secretary for Prices 
and Consumer Protection, must 
now meet tbe relevant parties 
to see whether Amalgamated’s 
undertaking still exists after the 
removal of Mr. Smith and Mr: 
Hegard from tbe Morris Board. 

Tbe Office, set the task of 
supervising the divestment, is 
unlikely to approve ■ oE the 38 
per cent, stake passing into the 
hands of ooe bolder. First, it 
would automatically require a 
new bid under the rules of the 


City takeover code; secondly, 
depending on the purchaser, it 
might start off a fresh reference 
to the Monopolies Commission. 

The chairman of Morris told 
shareholders that tbe Amalga- 
mated proposals were a formula 
for years of uncertainty. Mr. 
Ray Ryan, works convenor, said 
after the meeting that he bad 
hoped the directive by the 
Monopolies Commission would 
have been enforced by the 
Minister. 

Amalgamated was represented 
at the annual meeting by Its 
financial advisers. Seton Trust, 
which cast the Amalgamated 
votes against the resolutions. As 
a gesture of no confidence. Seton 
also voted against adoption of 
the annual accounts. 

Mr. Keith Cunningham, of. 
Seton Trust, said Amalgamated 
would see the Office of Fair 
Trading to-day of Monday. 
Asked if approaches had been 
made for the Morris holding, be 
said no firm offer had been L 
made, but confirmed that there i 
had been soundings. 


Willis 

Faber 
to go 
public 

BY MARGARET ROD 


WILLIS FABER and Dumas 
(Holdings), one of Britain's 
“btg four* insurance brokers, 
with a 22 per cent, stake in the 
merchant bank Morgan 
Grenfell, plans a public flota- 
tion of its shares in the next 
few months. Given conditions 
like to-day’s, it is expected 
that die company would make 
its stock market debut with a 
value of about £7Qm. 

This would make Willis 
Faber larger than the three big 
concerns — Ham bra Life, Mol ins 
and Thomas Borthwtck — whose 
flotations recently tested tbe 
new issue market after a three- 
year gap. Offers of shares In 
the last two of these three were 
not fully subscribed. 

Mr. David Palmer, deputy 
chairman of Willis Faber, said 
last night that the subdued 
reception of recent new flota- 
tions was “not specially 
relevant to our business. We 
have faith in the market to 
recelre our shares.” The offer 
is expected by the end of this 
year or early next. 

Substantial 

Wiifis Faber, whose premium 
income from its UJL broking 
subsidiaries was £430m. in 
1975, made a pre-tax profit that 
year of flO.lin., against £7.7uu 
in 1974, and net earnings of 
SSSvcLt compared with £L6m. 
The group operates a substan- 
tial underwriting agency at 
Lloyd’s and underwrites a 
number of U.K. and overseas 
insurance companies. It has 
major associated broking com- 
panies overseas. 

Some 40 per cent of the 
group’s shares are held by 
institutional investors, includ- 
ing life insurance companies, 
pension funds and investment 
trusts. No Institution is 
believed to hold more (bap 
5 per eent. of the shares. The 
rest of the capital, - is owned 
by present and past .directors, 
their trusts and families, none 
with more than about .3 per 
cent. 

• Mr. Palmer said , that as the 
group,, now a public, 'though 
unquoted, company, was pretty 
big, it was a logical move to 
bring its shares to the market. 
44 We would hope all our share- 
holders will see this as a 
sensible and welcome step.’ 
For the life insurance com- 
panies which are shareholders, 
flotation of Willis Faber will 
have the advantage that it will 
tend to pnt a higher valuation 
on thflr stake than attaches to 
their at present unquoted hold- 
ings. There has been no 
pressure from these investors 
for a hastening of the group’s 
flotation for this reason. 

Additional 

It has not yet been decided 
whether additional shares will 
he issued at the time of the 
flotation to raise new money 
for the group, which earlier 
this year bought for £13?m. 
Amalgamated House, formerly 
owned by the collapsed Amal- 
gamated Property and Invest- 
ment. 

Asked about the group's 
future investment or expan- 
sion plans. Mr. Palmer said: 

“ We have no very positive 
acquisition policy as such. We 
are opportunistic if situations 
present themselves. Access to 
the capital market would 
improve our* ability to- act In 
this way.” 

As to whether Willis Faber 
might in dne course raise its 
stake in Morgan Grenfell, 
which was stepped up last 
year from 14 per eent. to 22 
per cenL, he replied: “There 
is no suggestion of that at tbe 
moment But we would cer- 
tainly look at that if we were 
Invited to do so.” 

Morgan Grenfell will handle 
the planned flotation with 
Cazenove and Rowe and 
Pitman Hurst-Brown acting as 
brokers. 


THE LEX COLUMN 

Willis Faber in 

wings 
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£700,000 State stake in Drake 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE GOVERNMENT is to injact 
£700.000 into Drake and Cubitt 
Holdings, the electrical, mechani- 
cal and construction engineering 
group, io return for ao inline 
diate IS per cent stake in the 
business. 

Under the terms of ao agree- 
ment announced yesterday, the 
Department of the Environment 
could also provide a farther 
n.7m. in aid and push its stake 
in tbe company up to just under 
38 per cent. . . ... . 

The group has been incurring 
rery heavy losses on fixed price 
civil engineering contracts in 
rerent years and its financial 
position has deteriorated. 

With about 200 public sector 
contracts worth £50ra. under way. 
as well as heavy overseas com- 
mitments. Drake and Cubitt was 
considered by the Department in 
be worth assisting “ in the 
national interest." 

The deal, which may have 
saved the company from complete 
collapse, was largely triggered 
off by the Impending sale of the 
group’s civil engineering subsi- 
diary, Holland, Hannon and 


Cubitt*. to Tarmac for £5. 3m. ■ 

The weak financial position of 
the parent company and its 
potential inability to clear tbe 
outstanding commitments of the 
operations being sold to Tarmac 

were jeopardising the transaction 
and the future of the remaining 
group companies was also in 
doubt 

Twickenham. 

Drake and Cubitt then decided 
to approach the Department for 
help and the agreement, under 
the 1972 Industry Act. should 
now go through io September 
after the annual meeting. 

The financial difficulties 
encountered by the group were 
revealed yesterday- for the first 
time in rhe long-awaited figures 
for the year ending last October, 
which showed a trading loss of 
£4.3m. Of this, £3.4m. was 
attributable to its road contracts 
at Twickenham. In the previous 
year, there was a trading profit 
of £5964)00. 

Drake and Cubitt also released 
figures for the first ox mouths 


of the current year, in which it 
recorded a pre-tax profit of 
£17.000 against a loss last time 
from 'those companies remain- 
ing in the group of £196.000. 
The total in the comparative 
period 'of last year, including 
the operations now being sold 
off. was £233.000. 

As part of the uverall restruc- 
turing plan for the group, which 
involves a change af name to 
Drake and Scull Holdings and a 
decision . to concentrate ex- 
clusively on mechanical, electri- 
cal and general engineering 
work, the group is eliminating 
a £4.6m. loan from the Banque 
Bruxelles Lambert which was 
used to buy a stake in a Belgium 
manufacturing company. 

Drake and Cubitt is to trans- 
fer its' Interest in tbe manufac- 
turer to the bank and also pay 
the bank £2-3ra. [q addition; the 
bank will be issued with 500,000 
New Convertible Preference 
shares, providing it with 7 per 
cent of the ongoing group’s 
equity. 
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Continued from Page 1 

Lonrho row 
in Commons 

j phone call as a breach of Parlia- 
mentary privilege unless there 
’were signs that the threats were 
actually going to becarried out. 

J • Mr. Rowland said in a pre- 
| pared statement: “I have just 
| got back from Pakistan and am 
far too busy to read any more 
about this matter. It is absolute 
rubbish and utter bilge." 

Mr. Robert Dunlop, another 
Lonrho jiirector, said last night 
that he had not been present 
during Mr. Rowland's telephone 
conversation with Mrs. Sedge- 
more. but had talked about it 
with him the next morning. . 

“Mr. Rowland did ; not 
threaten and did not say ‘do or 
get/ but said he felt -there had 
been an abuse of. privilege and 
would test that abase of 
privilege. ■ Mr Rowland had said 
to Mrs. Sedgemore -that if there 
was an abuse of privilege then 
he would go for her husband in 
the courtV- 



Wfllis Faber, which is plan- A ™ n 

ning to seek a Stock Exchange - Index 16 H Z.Z tO DixM 
' listing 44 in the next few- 
'months,” is' one of the U.K.’s 
four -biggest insurance brokers 
in terms of pre-tax profits and 
brokerage, and will represent a 
major addition to a sector which 
is currently capitalised at just 
over £400ro. It is closest; To . 

Sedgwick Forbes in terms of 
its international spread and 
profits mix, and on that basis— 
an historic p/e of around 16— 
its market capitalisation could 
be in the order of £70m. . 

The listing could take the. 
form of an introduction— since 
over 40 per cent, of its equity" 
is already held by institutions* 
none with more than 5 per cent 
—or an offer for sale, although 

there is no pressing need for 1 ' . _ 

new cash. The latest balance oji net assets of overseas 

sheet is comfortably liquid, “tajjianes. side showing 

Ess-*, aS?.. ^ 

funded by a medium term loan, ^ S row,h f° 5e ov f_ rse “ w !l c i 1 
and there are no immediate 5* 

plans to increase the 22 per cent tota * t^fver d Currencv 
equity interest in Morgan G«a, j^ ats ' obvi0UEly play ^T b* 

5 eon™ the timing.^ 

odd, even though .a public l»t- wth Profiti . from the jj.k. 
mg at some stage seems tir s y e were down by a third 
represent a logical move for the ^ nt this was ^ ler a £350,000 
company. But Willis is not com- Qn proposed head 

raitted to any particular tnne---^ ffice sjte 
table, and unlike some of the-. Despite ‘ a 15 per cent, increase 
recent new issues it is a com- ^ seUing sales jeered 
pany which the institutions ;from ^ low , evel ^ u.K. 
know and like. The Jnsurance _ consuiner spending. This year 
broking sector has out- geujng space will . rise by 
performed the market more or xs per cent, and the 

less consistently since 1969, intf 0ut i o0 k looks considerably 
within it Willis already has a rosier following the recent cut 
premium status. jn VAT from 25 per cent, to 

Thus unlike Bowring or How- 12 per cent. - 
den, it is very much a “pure” The Weston interests made 
broking business with probably: £1™ pre-tax on a turnover of 
not much more than a tenth £ 56.9m. But special provisions 
of its profits arising fromnmder- for the terminal losses at 
writing. It has -a wide inter- -Barclays Fine. Chemical pro- 
national spread, -plus close links duced overall losses of £988.000. 
with onh of the largest U.S. Oh.; the surface this acquisition 
brokers, and 70 per cent of the looks- an expensive • buy since 
premium income handled in Dixon’s notional financing costs 
London arises overseas. ■ And are around £700,000.. But the 
ff it does decide to offer shares Dixoii management are coofi- 
to the market it would presum- dent that -Weston will soon come 
ably be in a position to make r ?Sh^ V 11 ^ judging by the 4p 
some tempting promises about in\the' Dixon share price 
dividends. to 70p fast night and a market 

capitalisation of £25.7m. the 
Tl* stock market appears, to share 

UiXOIlS _ this, confidence. 

Dixon Photographic’s 27 per 
cent, growth in .pre-tax profits n p ,. 

to £5_2m. has comfortably beaten Drake & LDultt 
the £4.75m. - forecast made After more than four months 
during the bid for Westons last in limbo shareholders in Drake 
winter. At the attributable level and Cubitt are now presented 
the prefonnauce is even better with a solution to the group's 
with an 85 per cent, rise thanks cash problems. The sale of the 
mainly to a drop in the tax civil' engineering operations to 
charge from 53 per cent, to 42 Tarmac — news of which' led to 
per cent and a £0.6m. currency the share price suspension back 


. a k 

in March— is to go ahead 1 
the Uovemtnent is to make 
immediate cash injection 
£0.7 ro. with an additir.l 
£1.75m. to be taken up if_« 
when needed. Drake is . 
extricating itself, at no s 
cost, from its Belgian 6p 
tions. As a result net bonfi 
tags of £6.9m. at October; 1 
stand to Fall to £.l.2aL~- > 
share dealings could com . 
ablv restart next month. 

As with the French 1 . 
rescue, the. BoE has intern 
to protect public works 
tracts which in this ease • 
worth some £50m. Tarmac 
be taking on the business 
its acquisition of Holland I 
nen is conditional 011 the se 
ment of “certain claims" 
for this reason the Govcrnr 
is keeping Drake alive- 
getting a possible 38 per t 
equity stake in return if D 
takes up the whole of the D 
offer. This is being arrai 
thro ug h an issue of conver 
Preference ami since the .• 
convertible is also being is 
as part of the Belgian deal 
isting shareholders could e* 
ually have their interests dil 
to 54 per cent, of the 
equity. Meantime, the r 
of Drake is still losing m 
at the net attributable level, 
current orders of £77m. com ^ 
with a pro forma capital ' 
of around £4m. 

Pilkington/UKO 

The case for the defenc 
Piikington’s offer for 
Optical rests primarily on 
are bound to be rather sn 
tive arguments about techm 
and commercial I 
Admittedly the defence f' 
ment devotes a lot of spai 
the question of price as 
and forecasts a 24 per 
profits rise ih the year to 
March together with what 
now become the automatic 
dend hike. ; But the foreca 
no great- surprise, and at?, 
made on a prospective p; 
1L2 and a yield of 6.9 per 
can hardly be too unreaso 
when it represents a prei 
of more than 50 per cent 0 
price ahead of the news. 

However over 20 per cei' -: 
the equity is lined up ~ag 
the offer, and UKO is evid 
prepared to adopt the l 
tactics that PiDdngton s 
anxious to avoid. Its a 
stand a tenth below the 
price, and the next impo 
move must come from the » 
of Fair Trading. Since the 
closing date is next weel , 
views need to be publ“ r ' 1 
fairly swiftly. 


Weather 


UJL TO-DAY 
MAINLY dry and warm. Showers 
in N. - - 

London, S. England, Channel Is_ 
S. Wales 

Dry, sunny intervals. Max. 
23C (73F). 

E. Anglia, E. England 

Mainly dry, becoming cloudy. 
Max. 22C (72F). 

Midlands, N. Wales. L of Han 

Cloudy, mainly dry. Max. 20C 
(68F). 

N. England, Lakes 
Cloudy, perhaps a little rain 
in places. Max. 20C (68F). 
Borders, Edinburgh, - Dundee, 
Aberdeen, Cent. Highlands, 
Moray Firth 

Cloudy, occasional rain, becom 
ing dry with sunny intervals 
Max. 18c (64F). 

Outlook; Dry with sunny 
spells. 

Llghting-np: London 21.10, 
Manchester 21.27, Glasgow 21.47 
Dublin. 21.46. 


BUSINESS CENTRES 
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HOLIDAY RESORTS 


Ajaccio 

Algiers 

Biarritz 

Blackpool 
Bordeaux 
Boulogne 
Casablnca 
Cape Tn 
Carlo 
Dubrovnik 
Faro 
Ftofpnn 1 
Funchal 
Gibraltar 
Cnenuey 
Innsbruck 
Inverness 
or Man 
Istanbul 
0 — Cloudy. 
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Las Plmac 
Locarno 
Majorca 
Malaga 
Malta 
Nairobi 
Naples 
Nassau 
Sflee 
Oporto 
Rhodes 
Salzburg 
Tangier 
.Tcoertfe 

38 ) Tania 

63 [Valencia 
B3 VcmcE 


20 88 
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28 79 
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30 » 
26 T9 

19 ae 

=7 81 
W 63 
S 26 39 
S 26 79 
S 34 S3 
£ 29 84 
S 23 73 

R— Rain. 


The more business 
you do in Amsterdam 
Ihe more you shoulc 
v know Ihe alpha. 

The Alpha is a 4 star hotel, handy for the city ;'j 
centre for either business or pleasure. Yet it's : ^ 
sufficiently removed from the noise and 
bustle to promise a peaceful night’s sleep. 

- For the conference delegate, the RAJ : V 

"• Conference Centre is literally only minutes 
from the front door of the Hotel. - 

Spacious restaurants and bars. Elegant conference 
and bancueting suites 600 twin bedrooms with hatfi, 
radio and telephone. TV on request 



Puts you in a good position to talk business. 
Europa Boulevard 10, Amsterdam 11 . ” 
Phone (020) 44 28 5L ... 

For i mmediate reservations or Brochure contact 
STRAND HOTELS Offices at’Londbn 01-437 
Glasgow 332 8881 Manchester 872 0865. - 
Dublin 779493 Paris 77Q9300 Frankfurt 232345 
Stockholm (08) 249315 Geneva 321855 
Zurich 464151 . 
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